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THE MONEY MARKET. 


Tue dominant factor in the market this week has been 
the repayment of the Exchequer bonds that matured on 
the 7th inst. The total of these was 14 millions, but 
of that amount, in accordance with the arrangements 
indicated by the Chancellor of the Exchequer in his 
Budget speech, four millions had already been bought 
up by the National Debt Commissioners on account of 
the Government, leaving only 10 millions to be dealt 
with. Towards this latter amount the market itself 
contributed by taking up an issue of two mil- 
lions of Treasury Bills; and it is estimated that 
out of the balance four or five millions were held by 
Government departments and the Bank of England, 
while the Japanese Government is also understood to 
have had a substantial holding. The addition to the 
market supplies through the redemption, therefore, did 
not probably exceed three or four millions. But earlier 
in the week the Government had been paying out 
money freely on account of the Supply Services, 
and the effect of these operations was to upset 
the market, which still remains in a very unsettled 
condition. It is difficult, therefore, to quote rates 
which apply all round; but day-to-day money has 
been as low as 1 per cent., and money for a week does 
not fetch more than 2} per cent. Consequent upon 
this rapid change billbrokers have reduced their rates 
for deposits to 24 and 2? per cent. for money at call and 
notice respectively, and discount rates have fallen 
rather sharply, the quotation for best three months’ 
paper being now 3} per cent. Whether this lowering 
of rates is quite prudent seems, however, very doubtful. 
| Affairs in Russia appear to be going from bad to worse, 
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1962 
and although the tendency to panic on the Berlin and 
Paris bourses has been partially allayed by reassuring 
Statements in regard to the Russian financial position, 
the danger of a débédcle still remains. It is understood, 
too, that the Bank of Germany, in its desire to attract 
gold, will to-morrow again raise its rate of discount, and 
there is renewed talk of the possibility of gold having to 
be shipped to the United States to relieve the monetary 
stringency that has again developed there. Altogether, 
then, the circumstances are such that any distinct lower- 
ing of rates here would very probably cause gold, which 
we cannot well spare, to be taken hence, while, of course, 
the end of the year brings with it the usual large expan- 
sion in the home demand for money. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 





. {| A Fort- |Three Wks.| A Month 
This Week.|Last WwW eek.| night Ago. Ago. Ago. 
eo ee eae ee o% 
%o 70 | 0 ° /o 
Bank rate .... 4 4 } 4 4 4 
Market rate..| 33 3.U]lOUClCO 4 eS 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





Three Wks.| A Month 




















: rca, A Fort- 
[the rsa ses Week.; night Ago. Ago. Ago. 
So ee ee Ot Be: eke Se a eS es ee se 
With Paris...... + ee Se : "3 +h 
» Betiin.....) — 1 — 2 | — — ## — 38 
» Amsterdam) + is | + 4c + i + 1} 
» New York | | 
re a 
RATES of EXCHANGE. 
: r...| A Fort- |Three Wks.| A Month 
This Week. Last W we night Ago. | Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France.......... 4% agst us | 34 agstus | 34 agstus | 3 agstus|3 agstus 
Germany........ 1 agstus| d agstus| 2¢ for us| 4 for us| } for us 
Holland ........ 14 forus | 24 for us | 23 for us | 2g for us | 2 for us 
New York ...... 24 agstus | #2 agstus ! par 1; for us par 








THE CHANGE OF MINISTRY. 


Mr Batrour has disappeared rather than retired. 
Never, perhaps, has the fall of one Ministry and the rise 
of another been accomplished with so little noise. Two 
short interviews, and the thing is done. The head of a 
strong Government and a great party, a Minister with 
a majority of nearly seventy in the House of Commons, 
does not ordinarily leave the field without some state- 
ment of the reasons which have led him to adopt this 
course. After the pains which Mr Balfour had taken 
to assure us that only the loss of the confidence of his 
soldiers would justify him in laying down his arms, a 
resignation in the recess seemed specially unlikely. No 
doubt, there had been signs of dissension in the ranks. 
But there was no nearer approach to mutiny than 
before, and if the late Government had met Parlia- 


ment once more, there is no apparent reason 
to doubt that they would still have commanded 
a majority on a vote of confidence. But what 


was enough for Mr Balfour in June was no longer 
enough for him in December. His tactical adroitness 
probably suggested that there are occasions when it is 
more prudent to retreat than to go on fighting. There 
was something—perhaps much—to be gained by re- 
signing office in preference to dissolving Parliament, 
and he had grounds, to the goodness of which the 
event has borne witness, for thinking that it was in 
his power to make the choice. Why Sir Henry 
Campbell-Bannerman elected to take office may 
be explained in the course of the coming elec- 
tion. Certainly, it was not in deference to the 
wishes of his followers. There was an_ unusual 
degree of agreement amongst Liberals that his 
true policy would be to throw upon Mr Balfour the 
unpleasing, but not burdensome, duty of carrying on 
the Government for the very small number of weeks 
which separate us from the moment when a dissolution 
can cenveniently be proclaimed. It would have been 
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so plainly to Sir Henry’s advantage to know the amount 
and composition of his majority before undertaking «© 
form a Ministry, that there must have been some strone 
reason shown him for an immediate acceptance of 
It may be that the difficulties in Mr Balfour's 
It may be that 


office. 
path were greater than we know of. 
Sir Henry did not feel safe in compelling the late 
Government to come back to office until such time 
they chose to dissolve. 


as 


opinion the other way, and that Sir Henry rightly 


thought that the charge of being afraid to take office 


when he had the chance would do him an unsuspected 
amount of harm with the electors. 


It is specially unfortunate, alike for the party and for 
the country, that the return of the Liberals to power 
should coincide with an apparent, though not, as we 


hope, a serious, revival of the Home Rule controversy. 


The cause assigned for it is, of course, the passage re- 
lating to Home Rule in Sir Henry Campbell-Banner- 


man’s speech at Stirline. We should have been more 


impressed with the genuineness of the alarm which is 


now being widely professed if it had followed close 
upon Sir Henry’s words. But, as we pointed out last 
week, his speech created no excitement until Lord Rose- 
bery contributed what some people are disposed to 
accept as an authoritative interpretation of it. Why 
Lord Rosebery, of all men, should have invested an 
intimation that the Liberal leader’s personal convic- 
tions remain unchanged with a larger and more 


formidable meaning, it is hard to say. He is 
himself the author of a formula which really 
disposes of the whole scare. Long ago he 


warned Home Rulers that the first step towards the 
realisation of their hopes was ‘‘ the conversion of the 
predominant partner.’’ At present there are fewer 
signs of this conversion having been effected than there 
were in 1886 and 1893, and if the Union came un- 
harmed through an attack led by Mr Gladstone, there 
is not much danger of its falling before the assaults of 
his political descendants. Bitter experience must have 
taught the Liberal party that it can do nothing so long 
as it is disunited, and Home Rule is as effective a 
barrier against unity to-day as it was nineteen years 
ago. We see noreason, indeed, to believe that Sir Henry 
Campbell-Bannerman is under any delusion upon this 
point. Expressions of regret that he cannot persuade 
his supporters to take the right road are in no way in- 
consistent with the conviction that he is powerless 
to doanything of the kind. That the outgoing Ministry 
should make the most of the unlooked-for chance that 
Lord Rosebery has given them at the polls is perfectly 
natural. The country, as they are well aware, is not 
converted, nor in the way to be converted, to Tariff 
Reform. Nothing, however, would do so much to pro- 
mote such a conversion as a suspicion that the oppo- 
nents of Tariff Reform are not to be trusted on the 
question of Home Rule—not to be trusted, that is, to 
leave it, for the present Parliament, at rest among 
those pious opinions which have nothing to do 
with practical politics. If electors will but ask them- 
selves what chance of success a Home Rule Bill would 
have if it were now brousht forward, any uneasiness 
they may be tempted to feel would soon disappear. 
The new Ministry will have the advantage of follow- 
ing one which has lost at various times some of its 
most valuable members. The Unionist journals are 
cheering themselves with the thought of the inability 
of Sir Henry Campbell-Bannerman and his colleazu*s 
to confront Mr Balfour and Mr Chamberlain. It 1s not 
certain, however, that the two will act in perfect con- 
cert in their new position any more than they did when 
they were in office. The Leadership of the Oppos' 
tion does not always fall to the late Leader of the 
House. It is a post the succession to which depends, 
to some extent, upon the possession of proved porated 
for hard work. When we go beyond these possibl} 
rival chieftains the front Opposition bench will - 
present a very alarming spectacle. It does sie 
demand any extraordinary courage to follow * 
Austen Chamberlain at the Exchequer, 





ey. It may be that the articulate 
opinion of the party went one way and the inarticulate 
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+a of the next War Minister, “india he iway 
happen to be, be disturbed by a sense of his inferiority 
to Mr Arnold-Forster. The eminent railway director, 
who till this week has been at the head of the 
Admiralty, does indeed leave office with the substantial 
glory of having effected a saving of a million and 
a-half without any reduction in the efficiency of the 
Navy. It is by his experience, rather than by that of 
Mr Arnold-Forster or Mr Brodrick, that ‘the new 
Secretary of State for War will do well to be guided. 
We have been told again and again by both these 
Ministers that our first need in an army is efficiency, 
and that economy must only be considered when 
efficiency has been secured. But this salutary rule 
holds equally good of the Navy, and the Admiralty, 
unlike the War Office, seems to have discovered a w ay 
of saving money without sacrificing efficiency. What 
are the obstacles which forbid the application of this 
method to the Army? If our naval expenditure can 
be safely cut down by five millions in two years, why 
cannot our military expenditure be subjected to a 


‘similar process with equal safety? Indeed, the 
unlikeness between our two lines of defence 
is much greater than is implied in this in- 


quiry. If the Navy estimates had shown no re- 
duction we should at least have had efficient, if 
over costly, fleets, whereas we have troops which, by 
the admission of military experts themselves, are costly 
and inefficient. There is no public department which 
calls for change so loudly as the War Office, and a 
Liberal Government could not more effectually dispel 
the suspicions which it excites in some minds than by 
identifying itself with a sound scheme of Army reform. 





PRINCE BULOW’S COMPLAINTS. 


PERPLEXITY, amounting to little short of bewilderment, 
is the state of mind induced in this country by the 
‘German Chancellor’s treatment of the feeling here 
towards Germany as a ground for anxiety in regard to 
‘the foreign outlook from Berlin. The relations of 
Cabinets, he said in the Reichstag on Wednesday, did 
not exhaust the political situation. “There was at present 
in Englatid a profound dislike towards Germany, and it 
was only quite recently that there were any signs of 
improvement. And there appears to have followed 
immediately the statement that a complete exposé of the 
foreign situation would not be expedient in German 
interests. Plainly, this means, if it means any- 
thing, that the “dislike” of England for Germany 
may be conceived as_ not impossibly deflecting 
the policy of British Ministers into courses which 
would lead to critical relations between the two 
Powers. Englishmen generally are simply amazed at 
these declarations. They know with absolute certainty 
that, on the assumption, which runs all through Prince 
Bilow’s speech, that Germany is only concerned to 
defend her existing and recognised interests, there is no 
more hostility in the English mind towards Germany 
than towards Belgium. They know, and every British 
statesman is fully aware ofit, that any Government of 
ours which exhibited a disposition to enter on a policy of 
aggression towards Germany would be ejected from 
office within a week as composed of dangerous lunatics. 
When, therefore, the contrary of all this is alleged, or 
openly implied, by a German of the highest station and 
intelligence, a not unnatural impulse here is to say with 
the Israelite king on a famous occasion, ‘«See how this 
man seeketh a quarrel against us!” 

Yet, on reflection, that is seen not to be the true 
explanation of a very disagreeable phenomenon. At 
any rate, there can be no seeking of an immediate 
quarrel against us; for the German Navy League 
would be the first to urge that for many years to come 
Germans could not challenge British supremacy on that 
element on which they are “being taught to believe that 
their national future lies. If, therefore, as is widely 
supposed, Prince Biilow’s unpleasant language is mainly 
inspired by the desire to secure from the Reichstag the 
ready adoption of the new Navy Bill, then it must be 
ararenanenapin Siete: tara 20: to: Coe Sas eae ae that his lament as to the dangerous anti- 
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German condition of british feeling is, besides being 
unfounded, remarkably crude and awkward. That, 
even so, it had nothing to do with that object 
it would, perhaps, be fanciful to assume. But 
as we pointed out last week, the prospects of the 
Navy Bill seem good enough, and by no means to 
require the employment of words which are calculated, 
as no doubt Prince Btlow’s, following on those of his 
Imperial master, are calculated, to produce a general 
feeling of uneasiness in Europe. Herr Bebel is a very 
vigorous speaker, and his criticism of the later aspects 
of German Weltpolitik in the Reichstag on Thursday 
was worthy of more attention from the Emperor and his 
advisers than it is at all likely to receive from them. 
But he is not at the head of a Parliamentary force which 
—notwithstanding the mass of voters behind it—is able 
to place in serious danger any measure on which the 
heart of the Government is set. 

On the whole, therefore, we are disposed to regard 
the unfortunate ebullitions of Prince Bilow as prin- 
cipally prompted, like the recent language of the 
Emperor, by irritation springing froma sense of dimi- 
nished relative importance, and also diminished security. 
For a considerable period after the war of 1870, the 
position enjoyed in Europe by the German Empire, 
under the sway of Prince Bismarck, was one of practical 
domination. He presided over, and to a large extent 
guided, the settlement made after the Russo-Turkish 
war; and when the military strength of both Russia 
and France was so far restored as to cause him a certain 
amount of anxiety as to a possible attack on both fronts, 
his diplomacy created the Triple Alliance in so masterful 
a manner as to give tothe other partners in that pact 
an obviously subordinate position. Again, his diplo- 
macy was exercised with abundant skill to hinder the 
development of friendship, to say nothing of intimacy, 
between France and England on the one hand, and 
France and Italy on the other, for which amiable pur- 
pose Egypt and Tunis served his turn to admiration. 
When ie was discarded by the present Emperor he may 
have rendered himself impossible, and his powers may 
nave been failing. But somehow things have gone very 
differently since. The other Powers have been forming 
friendships right and left, and even coming to under- 
standings—the most conspicuous case of the exercise of 
this licence being, of course, the entente cordiale between 
France and England, of which the agreement with regard 
to Morocco wasa branch. That understanding was, of 
course, prompted simply by the desire of the parties to 
it to live in peace and amity together, after years of 
mutual suspicion. Yet, as Lord Avebury observed 
at the meeting held yesterday week for the promotion 
of friendly relations with Germany, it has been 
alleged in that country that the Anglo-French entente 
was a veiled threat to Germany. As he says, that 
is an entire delusion. Yet, unfortunately, the novelty 
of any European arrangement of importance without 
Germany’s having a hand in it is such that it appears as 
if the present rulers of the German Empire were unable 
to shake off the impression that German interests or 
prestige must be prejudiced because German diplomacy 
had not been consulted. But, further, it is probably no 
miscalculation to believe that there are circumstances in 
the European situation which produce at Berlin a feeling 
of fresh apprehension in regard to the old danger 
which always pressed on the “mind of Prince Bismarck 
—that of a hostile Russo-French combination. At 
the present moment, when the military strength 
of Russia has suffered such shattering blows, it might, 
indeed seem at first sight as if this danger were less than 
ever. But, on reflection, it will be seen that in the 
event of the triumph of the Revolution in Russia, there 
would in all probability arisean intimacy of popular friend- 
ship between that country and France which has never 
been developed, so far, during all the years of the Dual 
Alliance. Such intimacy, it must be acknowledged, might 
not unnaturally be regarded with anxiety in Germany, 
whose links with Russia have always been of a dynastic 
and governmental and by no means of a popular charac- 
ter. Herein we may probably discern the explanation of 
the indignant denial put forward by Prince Bilow of 
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allegations which have been made that Germany might 
interfere in the internal affairs of Russia. The German 
Chancellor and his master, that is to say, recognise that 
it would be in the highest degree impolitic for them to 
give the Russian reformers any ground for a grudge 
against Germany. They recognise this the more fully, 
it may well be, in view of the decline in relative import- 
ance of the German element in Austria which must 
result from the adoption of universal suffrage in the 
latter. country, and the consequent diminished assurance 
which they may feel that they will possess of Austrian 
defensive co-operation in the event of Germany finding 
herself under the peril of a double attack. 

In view of such considerations as those at which we 
have glanced, the irritation, suspicion, and uneasiness 


{| betrayed by Prince Biilow’s language on Wednesday 


towards England and France may seem explicable, 
though by no mean defensible. Germany may be well 
assured that England would neither prompt, nor in any 
way countenance, any aggression against her. Nor 
is there any real reason for believing that any such 
aggression is even distantly probable. France is now 
one of the most pacific of Powers, and as long as that 
is her mood—and it is so growingly—Germany need 
suffer no apprehension, if she will abstain from a provo- 
Cative policy. In fact, Germany’s security lies with 
herself. A policy of self-control and moderation will 
both assure her against material danger, and win for her, 
here and elsewhere, a warmth of regard which a policy 
of a different quality has, no doubt, to some extent 
alienated. 


PROBLEMS. 


It is evident that the United States Congress will be 
fully occupied for a considerable time to come if it 
attempts to grapple with the thorny questions that are 
so freely discussed in the Presidential Message. In 
his exposition of these problems, President Roosevelt 
emphasises the necessity for fresh legislation, 
with the object of eradicating the evils that 
have entwined themselves in the commercial and 
industrial systems of the United States, and 
even goes so far as to contemplate the amendment 
of the Constitution to that end. This strenuous atti- 
tude on the part of Mr Roosevelt indicates how deeply 
the community has been stirred by the abuses that have 
grown up in its midst. But while every good citizen 
will desire that these abuses should be suppressed, it 
is impossible to come to close quarters with the subject 
without realising that the path of the reformer is beset 
by difficulties of a peculiarly puzzling character. Mr 
Roosevelt himself admits this to be the case, and it 
certainly cannot be urged against the President that 
when once he has convinced himself that a certain 
course is desirable, he is prone to over-estimate the 
magnitude of the impediments that lie in his way. 

In dealing with the problem of the trusts, Mr Roose- 
velt very properly avows himself to be in no wise hostile 
to corporations. Experience in many diverse branches 
of commerce and industry has proved that under 
modern conditions the organisation of business on a 
large scale is conducive to efficient and economical 
administration, and, as an inevitable consequence, the 
tendency towards combination is daily becoming more 


‘pronounced. But in the United States, thanks, in great 


measure, to a high protective tariff, the operations of 
industrial combinations have been attended by grave 


abuses and gross oppression, and so long as that tariff | 


is maintained on its present basis, it is difficult to.see 
how internal legislation can eradicate the evil, though 
some mitigation of it might be obtained by more effec- 
tive Federal supervision. That Mr Roosevelt feels | 
very keenly the discredit thrown on American financial | 
institutions by the recent life insurance scandals is | 
evident from his strongly-worded reference to that | 
subject. Here, again, fresh legislation is suggested as | 
a safeguard for the future. But it would be more re- | 
assuring if effective steps were taken to put the exist- | 
ing law into operation, with the view of bringing the 


= 


PRESIDENT ROOSEVELT AND AMERICAN 


<— cm 


(December 9, 1905. | 


guilty parties to justice. It has been proved beyond 
all doubt during the course of the inquiry that men in 
high position deliberately misapplied funds of which ||, 
they were the trustees, and falsified accounts for which | 

they were legally and morally responsible. Yet no 
attempt has been made to bring the offend: rs before the 
Courts, and while smaller criminals ate relentlessly 
pursued by the law, these wealthy capitalisis are 
allowed to escape with mere verbal censure. It can 
hardly be said that such a spectacle is calculated to 
enhance the estimation in which the law is held by the 
people of the United States. 

With the question of railway rates Mr Roosevelt 
deals at great length. He is determined to induce 
Congress, if he can, to endow a tribunal with plenary 
powers to fix maximum rates upon complaint being 
made to them that the existing tariff is unjust and 
unreasonable. Here, again, serious difficulties arise. 
In the first place, it is contended that it would be 
unconstitutional for Congress to delegate its powers of 
fixing railway rates to any external body, though it 
can, in a general way, lav down rules for railway 
regulation, and appoint such a body to administer 
them. And, in the second place, the problem of 
regulating rates on so vast a system of railways as that 
of the United States is so difficult and so complex that 
it would be almost impossible to leave it in the hands 
of any tribunal, however able and competent that 
tribunal might be. The trend of opinion in America 
is undoubtedly in favour of dealing drastically with 
railway abuses, but, in the main, it is reluctantly 
admitted that the problem of fixing rates is in practice 
almost unsolvable. The question, therefore, arises 
whether it would not be more efficacious to ‘devote 
strenuous efforts to the strengthening of the law where 
it is at present inadequate to put down the system of 
preferences and of rebates. It is here that the most 
serious evils lie. The financial magnates who control 
the railway system of the United States have adopted 
the characteristic method of favouring in regard to 
transportation corporations with whom they are 
associated, and thus causing grave detriment to their 
competitors and to the public interest. These dis- 
creditable practices are at the root of the abuses that 
have arisen in connection with American railways, and 
if they were effectively suppressed, a very great step 
would have been taken in the direction of solving the 
problem. Hitherto the Senate has hung up the legis- 
lative projects for giving rate-fixing powers to a 
tribunal to be created for that purpose. Now, how- 
ever, Compromise appears to be in the air, and it is 
possible that the proposal may ultimately be adopted 
in a modified form. But we do not think this prospect 
should give holders of American railway securities 
cause for alarm. The proposal is, after all, not so 
revolutionary as at first sight appears, for in this 
country we have a Railway Commission, which pro- 
nounces upon the fairness of the rates put into force 
by the companies, where these are challenged by 
traders. 

The Panama Canal, which is one of the last sub- 
jects dealt with in the Presidential Message, is likely 
to be the first to call for action by Congress. The 
position is that there has already been expended 60 
million dollars, 40 million dollars having been paid to 
the French company for the purchase of its rights and 
10 million dollars to the Republic of Panama for the 
territorial concession. A further 10 million dollars 
was voted for construction purposes, and this amount 
has not only been expended, but fresh liabilities have 
been incurred. If, therefore, the work is to be pro- 
ceeded with, Congress must vote additional funds, and 
before it does that a good deal of wrangling will, no 
doubt, take place. The construction of the great water- 
way was strongly opposed by railway and other trans- 
portation interests, and the question has now 
arisen in an acute form as to the kind of 
canal that is to be made. The committee of expert 
engineers appointed to study the question have, 
it is said, agreed upon their report, and advised the 
construction of a sea-level canal, the cost of which 
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is estimated at £50,000,000, whereas the lock canal 
originally proposed was to have been completed for 
£28,000,000. The canal as originally planned, more- 
over, was to have been constructed in 10 years, while 
15 years is the period named for the construction of 
the sea-level canal. The President, it may be recalled, 
was charged with hustling forward the Panama revolu- 
tion, in order that the canal work might be expedited, 
and, taking all the circumstances into consideration, 
it is evident that, as many people are opposed to the 


controversy will now present itself. 

Mr Roosevelt’s pronouncement in regard to default- 
ing South American States will be read with mixed 
feelings in Europe. He now advocates as a general 
policy that the United States should not only act the 
part of the policeman, but should sit in judgment on 


of course, doubts the motives by which the President 
is animated, but it is quite clear that the task of 
adjudicating on the claims of the foreign creditors of 
the countries indicated, among whom American citizens 
are invariably included, should be referred to an inde- 
pendent international tribunal. This course should 
commend itself to a statesman like Mr Roosevelt, who 
again expresses his adhesion to the principle of arbitra- 
tion. In view of the multiplicity of subjects discussed 
in the Presidential Message, it is not so surprising that 
little is said about the tariff. For without doubt the 
Message as it stands provides Congress with more 
material for discussion than it is likely to exhaust in 
the near future. 


THE FINANCES AND CURRENCY OF THE UNITED 
STATES. 


THE report on the finances of the United States made 
to Congress by Mr Shaw, Secretary of the Treasury, 
discloses a condition of things that is creditable neither 
to the Government nor to the Legislature. Thanks 
mainly to bounteous harvests, the country has been 
growing rapidly in wealth, and it has also been enjoy- 
ing phenomenal industrial prosperity. Yet, in spite 
of this, the revenue raised by the Treasury has been 
insufficient to meet the national expenditure. For the 
year ending June 3oth last the total revenue receipts 
amounted to £139,420,000, and the expenditure to 
#144,021,000, thus leaving a _ deficit of some 
44,600,000, and this followed upon a large deficit in 
the previous year, Secretary Shaw reporting that the 
deficiency for the two years amounted to £:12,800,000. 
Happily, a slight improvement has been experienced 
during the current year, for which, it is estimated, 
the deficit will not exceed £1,600,000. And the posi- 
tion is not quite so bad as these figures would 
make it appear, since in the past two years the 
deficit has been swollen by the payment of 4/10,000,000 
on account of the Panama Canal, which, rightly speak- 
ing, is a capital expenditure. Still, the fact that in the 
midst of abounding prosperity the United States have 
not been paying their way is one which the people of 
that country cannot contemplate with satisfaction. Of 
course, the nation is quite able to provide a suffici- 
ency of revenue if called upon, but there has been 
slackness on the part of the Government in asking for 
adequate resources, and the Legislature, owing to 
Protectionist influences, has been disposed to shirk the 
task of revising the country’s fiscal arrangements. At 
first sight it might seem as if the deficiency in the 
revenue were the Protectionists’ opportunity, as with 
an empty Treasury proposals to cut down duties 
would, it might be thought, have little chance of 
acceptance. But there is undoubtedly a strong feel- 
ing in the States that the tariff urgently calls for 
revision, and that it might be revised in such a way 
as to cause an expansion of trade, and thus bring 
about an augmentation, and not a diminution, of the 
revenue. And no reform of taxation can be raised 
without bringing to the front the tariff issue ; hence 
both the Government and the Legislature have been 
disposed to let things drift, and to make no serious 
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canal altogether, a favourable opportunity for heated | 


the claims of the creditors of these Republics. No one, | 














attempt to provide the Treasury with increased re- 
sources, though Congress has lent a ready ear to pro- 
posals for increasing expenditure. But the spectacle 
which the United States present to foreign nations 


of an embarrassed Treasury certainly does not 
redound to their credit, for everyone does not 
understand that the inability of the Treasury to 


meet its liabilities arises not from any lack of power 
in the nation to provide the requisite resources, but 
is really due to Governmental and legislative neglect. 

The Secretary of the Treasury deals at length in his 
report with some subsidiary details of the currency 
arrangements of the United States, and winds up with 
/an appeal for currency reform on the lines he indicated 
a couple of months ago when addressing the Ohio 
Bankers’ Association. What he aims at is to render 
the currency more elastic, and the necessity for this, 
/he says, ‘‘ has received fresh emphasis in the financial 
|conditions of the last few months. Millions,’’ he goes 


,on to say, ** were loaned approximately at 1 per cent. 
| 
| 
{ 
' 
| 


in midsummer, and call money reached 25 per cent. in 
November.’’ And it might be added that, after 
dropping to about 6 per cent., the call rate soared up 


again this week as high as 27 per cent. It 
goes without saying that a currency which is 
based upon Government bonds cannot respond ; 
adequately to the expansion and _ contraction of 
the monetary requirements of the country, but 
is dominated by the amount of bonds available, 
and the prices at which they can be acquired. All the 


same, however, Mr Shaw is certainly not justified in 
ascribing these spasms of stringency in the market to 
the want of elasticity in the currency. As a matter 
of fact, the volume of currency has of late been greatly 
increased by an augmentation of note issues of national 
banks, and by a large addition to the amount of 
gold certificates outstanding ; and if ordinary care had 
been exercised by the New York banks, the enlarged 
demand for money for moving the crops and also the 
increased calls that trade prosperity has produced 
might have been met without any such convulsions in 
the market as those to which Mr Shaw draws atten- 
tion. 

The fact is, that, instead of holding themselves pre- 
pared for the autumn drain, which they could easily 
have foreseen, the banks, dominated as they are by 
big financiers, have locked up their resources in back- 
ing up Stock Exchange operations. It is the reckless 
bolstering up of Wall Street, and not the defects of 
the existing currency system, great though these are, 
which has been mainly responsible for the evils that 
have arisen. That being so, the remedy proposed by the 
Secretary of the Treasury is not one that is likely to 
commend itself to reasonable and thoughtful people. 
His proposal is that the banks should be permitted to 
issue additional notes to the amount of 50 per cent. of 
their bond-secured issues on the payment of a tax of 
5 or 6 percent. on the excess. This, no doubt, would 
be highly acceptable to the Wall Street operators, 
who by their control of the banks could render money 
scarce or abundant as best suited their market in- 
terests. And, as if this was not sufficient to load the 
dice in the favour of the dominant millionaires, Mr 
Shaw goes on to suggest that the existing form of 
bank note should be altered by eliminating the 
sentence ‘‘ secured by United States bonds deposited 
with the Treasury of the United States,’’ which 
is now imprinted upon them. Were that done, 
he says, ‘‘ the additional currency would be identical 
in form with that based upon the deposit of bonds, 
and its presence would not alarm, for it would not be 
known.’’ In other words, his aim is to enable the 
banks to manipulate the currency in secret, and while 
that would be eminently advantageous to the people 
behind the scenes, it would be correspondingly unfair 
to those whom the market manipulators sought to 
deceive. It is certainly anomalous that at a time when 
President Roosevelt is urging Congress to curb the 
money power Secretary Shaw should be playing into 
its hands. It may be that he feels freer to do this 
than he otherwise would, in that he has no belief him- 
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self in the possibility of his proposals being accepted. 
For, it will be remembered, he told the Ohio bankers 
that he was convinced there would be no further 
currency legislation until there had been a panic pro- 
duced by the existing want of elasticity. The way to 
bring about a panic is to provide means to inflate the 
speculative bubble until it bursts, and if that is the 
Secretary of the Treasury’s object, his action is quite 
in accordance with his desire. 


INDIAN RAILWAYS IN THE JUNE HALF-YEAR 
OF 1905. 


ALL the principal Indian railway companies have pub- 
lished their accounts for the half-year ended June 30th 
last, and it is therefore possible to obtain a 
comprehensive review of the half-year’s opera- 
tions. This shows that while, as is always 
the case with railways covering such an extended 
area, there were some variations in_ individual 
cases, there was in the aggregate a considerable in- 
crease in the volume of traffic. That may be ascribed 
to improved general conditions, as there were no 
special circumstances calculated to cause large move- 
ments of persons or material such as took place in 
1904 in the shape of the mission to Tibet, and in 1903 
there was the universal gathering of Indian dignitaries 


and their retinues at the Imperial Durbar held at 
Delhi. 


The following is a statement of the receipts from 
coaching and merchandise, and the aggregate traffic of 
all kinds, with the increase or decrease, as compared 
with the corresponding period of 1904. The amounts 
have been converted from the Indian currency in which 
the companies’ accounts are made up, at the rate of 
15 rupees to the pound sterling :— 


Ha.r-YeaR ENpDEv June 30, 1905, 


Coaching Goods 


| Gross Receipts, 
Traffic. Traffic. 


'Includ. Sundries. 


Company. | Half- Half- | 
Inc. or year, |Inc. or| year, | Inc, or 
une, | Dec. | June, Dec. June,| Dec. 
905. | 1905. | | 1505. | 
Bo. ae) ees 
186,526\— 864) 220,508'— 20,940) 
a | 250,010 + 36,400) 605,699 +176451) 
B’mb’y.Bar'da { Co.'alines| 236,412 + 20,692, 447,703) + 31,596 
& Cen. India; St’telines| 263,167/+ 17,486 706,856 + 198109 
Delhi, Umballa, Kalka ..| 36,004;— 2,106 29,053+ 6,647 
Do Kalka Simla | 12,659 + 1,691 8,996 + 3,466 . 
i 779,701|— 4,954/1,853,000, + 10,956 2,675,522) + 
Great Indian Peninsula) ; 444,459) + 36,253/1,522,881) + 164906/1,986,987 + 
and Indian Midland j | 121,520|+ 9, 220,888 — 33,241) 345,976 — 
H.H. the Nizam’s 35,432} + 2,311) 116,718;— 1,633) 158,530) + 
Do Metre Gauge System} 32,803)+ 5,426) 85,879) + 33,889] 121,653, + 
Madras 230,958) + 12,323) 362,987/— 13,187) 610,735) + 
Rohilkund and Kumaon..|  28199|+ 35,461|— 5.616] 67,081| 
South Behar ............ 12,340) + 6,422/— 1,012 18,822;— 
Southern Mahratta 146,597) + 18,076} 242,699|— 17,924) 395,583) + 
Southern Punjab 28,066'+ 2,410) 92,445/+ 29,383; 121,050) + 
South Indian 258,570) + 19,847] 188,980)+ 3,127 433,915) + 
ieee ticaepsd deat acatisan oii Laisncigi poh depicted caaatnaniyuaeten 


i 


Total 3,083,423) +175334 6,738,179) + 564377, 10044580| + 748,613 
Whole year to June ey eeanennes | 


Barsi Light 


| | 
1,998/+ 264) 11,132) + 2,205, 13.349 + 2,463 
| 468,961/— 587] 558,194) + 87,375,1,046,611/+ 89,773 


fn mela | bes 
| $70,459-— 323] 569,326) + 89,580'1,059,800'+ 92,236 


It will be seen that only three of the companies 
failed to secure an increased return from passenger 
traffic, and in these cases the falling off was 
insignificant in amount. In merchandise receipts, 
decreases are more frequent, seven companies report- 
ing a falling off, and ten showing a gain as compared 
with the June half-year of 1904. The gains, however, 
were much heavier than the losses, with the result that 
merchandise contributed about five-sixths of the total 
increase of £748,613. 

The first company in the list, the Bengal and North- 
Western, makes rather an indifferent comparison, as 
it reports a small loss in passengers and a heavy fall- 
ing off in goods receipts. The latter was due to the 
smaller quantities of wheat, linseed, and sugar avail- 
able for export from the company’s district owing to 
damage to these crops from winter frosts, and the loss 
in them was only partially offset by gains in coal, salt, 
cotton, rice, and Indian corn. The Bengal-Nagpur 
has made a great stride, the merchandise receipts 
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showing a particularly large expansion, the weight 
carried being 31 per cent. and the earnings 46 per 
cent. in excess of the figures for the corresponding 
period in 1904. The East Indian results are singularly 
close, on such a large total, to those of the first half of 
1904 ; a small decrease in passenger receipts was more 
than offset by a gain in merchandise. Very large 
increases are shown in the goods receipts of the Great 
Indian Peninsula and the State lines worked by the 
Bombay, Baroda, and Central India Company. These 
gains, however, were in the nature of a return to 
normal conditions, as both these companies lost heavily 
in goods traffic in the corresponding half-year of 1904. 
The Southern Mahratta gained £18,076 in passenger 
receipts, but lost it on the goods traffic, which declined 
to the extent of £17,924, the loss being due to a re- 
duction in the quantity of cotton and oil and oilseeds 
carried. The only other large difference was a gain of 
£19,847 in passenger receipts by the South Indian 
company. Both the total receipts and the increase 
were largely in the third-class, and are ascribed to a 
general development in traffic, to extra traffic for 
certain religious festivals, and an increase in traffic to 
and from the pearl fisheries. 

We next show the extent to which the gross receipts 
were absorbed in working expenses, the balance of net 
revenue as compared with the same period in 1904, and 
the dividends now payable, compared with those dis- 
tributed at this time last year :— 

Hatr-YeEaR Enpep June 30, 1905. 


| 
| 
I 
| 
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Net 
Revenue. 


Ratio. | 
Company. | 


Gross 
Revenue. 
Working 

Expenses 

Dividend 

per Cent. 

per 
} Annum. 


1904. 


£ £ %1% £ £ , 
Bengal and N.-Western 301,216; 6 
Bengal-Nagpur 890,105 373,126 
Bombay, Baroda, and ) 
Central India .... | 356,682 
Do State Lines ....) 398,590 40°37 413,633 
Delhi, Umballa, Kalka.. '49°22)49- 903; 
Do Kalka Simla ....| 22,044 13,220'59°97|62°62 8,824 
East Indian 2,673,822)  924,982/34°59)32°92! 1,748,840) 1,789,5 
Great Indian Penin- } 1 
sula and Indian Mid. 
H.H., the Nizam’s 
Do Metre Gauge .... 
Madras 
Rohilkund and Kumaon 
South Behar 
Southern Mahratta ....| 395,583 
Southern Punjab 121,050 "00/52 
South Indian .-| 433,915 217,682/50°17 


ee | - | ee fe | 





Barsi Light 13,349} _5,743/43-02/55-85| 7,606] 4,806 
1,046,611} 610,858)58'37)58°03| 435,753] 401,581 


1,059,950| — 616,601'58°17/58°02) 443,359! 406,387) .. 


There is a good deal of variation in the ratios of 
working expenses to receipts, as the Indian railways 
do not apparently make so much effort towards 
uniformity of expenditure as do the English railways, 
and consequently the necessity of relaying sections 
with heavier rails or renewing bridges will sometimes 
weigh heavily against particular half-years. On the 
whole, the results are better than for the June half- 
year of 1904. The Bengal and North-Western’s loss 
of £27,346 in gross receipts was increased to £33,73° 
in net revenue, and though the company is able to pay 
the same dividend as before, nothing is put to reserve, 
which received an addition of £30,000 from the re- 
venue of the first half of 1904. The Bengal Nagpur s 
working expenses increased almost as much propor- 
tionately as its gross receipts, the ratio being only very 
slightly lower than last year. Still, that leaves the 
company with a substantial gain in net revenue, and 
that is of particular interest in its case, since the pro 
prietors get a guaranteed dividend of 4 per cent., and 
if the earnings are in excess of that, they are entitle 
to one-fourth of the surplus. For the period under 
review the surplus amounts to no less than 170,379, 
as compared with only £66,045 in the June half : 
1904. If, therefore, the earnings in the current half- 
year are sufficient to cover the guaranteed interest, 
there will be a surplus for division—the first that hat 
accrued since the year 1900, when seven shillings “ - 
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added to the 4 per cent. guaranteed interest. The 
Bombay, Baroda is finishing its career as an in- 





dependent concern in fine style, the dividend 
now declared being the highest for any half- 
year since the first half of 1900. The  under- 


taking of this company has been purchased by the 
Secretary of State for India, but the proprietors may 
retain an interest in its future as part of the purchase 
money is to be paid in 4/2,000,000 of stock of the re- 
constituted company, which will be guaranteed 3 per 
cent. and a share of the surplus profits. What this 
share is to consist of is under discussion between the 
directors and the Secretary of the State, the board ex- 
pressing themselves as dissatisfied with the offer that 
has been made by the Secretary of State. In case the 
parties are unable to arrive at an agreement, it has 
been arranged that the company shall work the line 
on certain terms during the year 1906, and that 
the 42,000,000 shall then, failing an agreement, be 
paid in cash. The Delhi, Umballa, Kalka, though its 
net revenue was only £2,267 more for the half-year, 
pays a bonus of 1 per cent. in addition to the dividend 
of 5 per cent., making 6 per cent. for the whole year. 
The increased dividend represents the gain on the 
whole twelve months, and the accumulation of the 
balance in hand. The board had at its disposal on this 
occasion £78,721, as compared with £66,176 last 
year. Besides paying the bonus, they are able to put 
£45,000 to reserve, but the balance forward is re- 
duced from £.46,176 to £5,720. The East Indian 
pays £43 Os gd on its annuity capital, against £73 1s 6d 
at this time last year, the reduction being due to an 
increase in working expenses, against which, as before 
noticed, there was no increase in gross receipts. The 
larger outlay was mainly due to increased charges for 
carriage and wagon repairs, which had got somewhat 
into arrear. The Great Indian Peninsula, like 
the East Indian, has been acquired by _ the 
State, and its late proprietors are entitled to 
only one-twentieth of the surplus profits. The in- 
crease in revenue for the year ending June 3oth 
last, however, was so considerable, that the board are 
enabled to pay £1 3s 5d in addition to the guaranteed 
interest of 3 per cent., making the very respectable 
dividend of £4 3s 6d for the year. H.H. the Nizam’s 
State Railways, whose guarantee came to an end in 
June, 1904, is now dependent for its dividend on the 
net earnings of the line. They are proving amply suffi- 
cient to keep up the 5 per cent. paid under the 
guarantee, and for the half-year to June 3oth last the 
accounts show that there was a surplus of 418,012, 
which was added to the reserve fund, bringing it up to 
£75,992. The Madras Company is guaranteed until 
1907, when it can be acquired by the Indian Govern- 
ment. It has entered upon the period during which the 
price of the stock in the market will determine the 
purchase price to be paid by the Government at the 
expiry of the contract. The reduction of 1 per cent. in 
the dividend of the Rohilkund and Kumaon does not 
mean very much, as it is so small an undertaking that 
the necessity of placing such a sum as £2,000 to 
Suspense account was the main cause of the reduced 
distribution on the ordinary stock. In all other cases 
the distributions are at the same rate as at this time 
last year, and the results shown call for no particular 
comment. 








OUR FOREIGN TRADE. 


Tue Trade and Navigation Returns for the month of 
November record a further expansion in our oversea 
trade, the increase in the value of exports of British 
products and manufactures again being particularly 
noticeable. As only one month remains to complete 
the year’s returns, it is now certain that record figures 
will be reached ; the comparison of the month’s returns 
is of comparatively minor importance, and it is to the 
longer period that we shall mainly devote attention. 
Our imports for the month of November are valued 
at £°53,146,934, as compared with £ 50,670,846 in 
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November, 1904, the increase of £ 2,476,088 being 
equal to 4.8 per cent. In the eleven months ending 
November 30th we imported commodities valued at 
4:512,173,646, which compares with £ 498,523,697 in 
the corresponding period of last year, and shows an 
increase of £,13,649,949, equal to 2.7 per cent. 

"here has been only a moderate expansion in the 
value of imports, some months of the year recording 
an actual decrease. One reason for this comparative 
slackness is the reduction in the average cost of our 
supplies of cotton. Thus the quantity imported during 
the eleven months is 16,997,215 cwts, against 
13,936,254 cwts in the same period last year, but the 
larger quantity cost £44,301,555, as compared with 

2,325 paid for the smaller imports in 1904. In 
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A: 451402,325 
spite of a recent advance, we still appear to be getting 
our cotton cheaper than a year ago, as the imports 
for November show a reduction in quantity equal to 
6.2 per cent., while the falling off in value amounts to 
8.2 per cent. The other great textile, wool, shows 
big increases both in quantity and value, though the 
average price has been higher than last year. Last 
month the increase in quantity was equal to 60.6 per 
cent., and in value to as much as 76.7 per cent. For 
the eleven months the increases are equal to 11.2 per 
cent. in quantity and 16.9 per cent. in value. Other 
textile materials imported show an increase for 
November of £500,138, and for the eleven months of 
£:1,296,869, owing mainly to greatly increased receipts 
of jute. The other chief variations in raw materials 
for the eleven months are a decrease of £1,651,955 
in the value of oilseeds, nuts and oils, and increases 
of £1,392,453 in hides and skins, and £1,802,574 in 
Miscellaneous articles. In manufactured articles there 
are increases of £1,439,860 and £6,205,159 for the 
month and the eleven months respectively. The 
amount of increase for the longer period is made up 
principally by increases of £1,084,982 in cotton goods, 
most of this increase being in articles not designated 
as to origin or character, 41,063,675 in woollen goods, 
mostly fancy articles imported from France, and 
£ 2,576,993 in miscellaneous goods. An increase of 
£679,718 is shown in the value of ‘‘ other metals ”’ 
imported, this being due mainly to larger importations 
of tin and zine. 

Our exports for the month of November are valued 
at £29,608,149, as compared with £ 26,113,288 in 
November, 1904, thus showing an increase of 
£:3,494,861, equal to 13.4 per cent. For the eleven 
months this year the value of British exports is re 
turned at £301,371,273, against £272,745,763 in the 
similar period ending November 30, 1904. The in- 
crease of £,28,625,510 is equal to 10.5 per cent. 

Except for an increase of £927,102 in exports under 
the description of grain and flour, due to large ship- 
ments of bran and pollard, and an increase of 
£1,081,304 in ‘‘ other food and drink,’’ chiefly fish, 
spirits, and confectionery, the whole of the expansion 
for the eleven months is in manufactured articles. Ex- 
ports of iron and steel are valued at £3,679,394 more 
than last year, of which nearly £700,000 is in pig- 
iron, £360,000 in steel rails, and other railroad 
material, £300,000 in galvanised sheets, and smaller 
amounts in tinned plates, bars, and angles, and other 
forms of iron and steel manufactures. Our exports of 
machinery show the _ satisfactory increase of 
£2,001,478 for the eleven months, the chief gains 
being in locomotives for India and South America, 
textile machinery for India, and ‘‘ other descriptions ”’ 
for the Continent and South America. The value of 
new ships sent out as exports, though showing a fall- 
ing off of £132799 in November, is £1,104,689 in 
excess of last year for the eleven months ending 
November. 

The greatest expansion of all has taken place in our 
exports of cotton goods, these showing increases of 
£816,734 and £7,989,493 for the month and eleven 
months respectively. For the longer period there is 
an increase of £1,265,000 in yarn and one of 
£6,742,000 in piece goods. 


In yarn the increase took 
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place chiefly in the shipments to India, Turkey, 
Roumania, China, and Japan. In piece goods there 
Was no great discrepancy in the proportion of increase 
in quantity and value, the former workng out at 12.1 
per cent. and the latter at 11.7 per cent., indicating 
that the prices secured have been much on the same 
| average as last year. China has taken immensely 
|| larger quantities of piece goods this year than last, 
|, and substantial increases are shown in the shipments to 
f India, Japan, the United States, South Africa, and 
i South America. 
| Our exports of woollen goods have also been very 
{ 
{ 
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_ Satisfactory, showing in the aggregate an increase of 
$2,524,799 for the eleven months. China and Japan 
are prominent in this section also, with increases of 
£491,693 and £695,237 respectively. Smaller in- 
creases are recorded in the shipments to the United 
States, Germany, and Belgium. The United States 
has been a better customer for linen piece goods, the 
value of these goods sent to America, in spite of the 

high tariff, being £2,258,617, as compared with 

#1,916,936 in the eleven months to November 30, 

1904. While we take silk goods in large quantities 

i} from France, we have sent thither in the eleven months 
our own silk manufactures to the value of £569,919, 





F 
; 
; 


an increase from 4,333,550 sent in the corresponding 
period last year. 

Apparel shows an increase of £260,000 for the 
eleven months, owing to a slightly better demand 
for South Africa. Increases are shown in chemical! 
manure mainly for Germany, in leather goods for 
South Africa and South America, arms and ammuni- 
tion, motor-cars and carriages, oil and floorcloth, and 
skins and furs. 
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ARGENTINA. 


BuENos Ayres, November 11. 
THE APPROACHING HARVEST. 


CONFLICTING reports arrive from the interior respecting 
a the extent of the injury to wheat and linseed by the 
long-continued rains and frequent hail-storms at the 
end of October and at the beginning of this month. In 
some places the farmers declare that they have lost the 
whole of their crops, but the official estimate is that 
the total loss does not exceed 5 per cent. on the average. 
From the same authority it is known that the extent 
of the principal grain-growing area of the Republic (in 
the provinces of Buenos Ayres, Santa Fé, Cordoba, and 
Entre Rios, and the Territory of the Central Pampa) 
is 9,100,000 hectares, viz. :—Wheat, 5,600,000 ; lin- 
seed, 1,000,000 ; and maize, 2,500,000. The produc- 
tion was estimated at: Wheat, 5,000,000 tons; _lin- 
seed, 664,000 tons; and maize, 6,500,000 tons, but 
this calculation was made previous to the great rain- 
fall. Reckoning 60 lbs per bushel for the wheat, the 
estimated production is only 33 bushels per hectare, or 
about 17 bushels per acre, which, considering the 
quality of the land, is evidence of bad farming, and that 
with more scientific methods the yield of wheat might 
be greatly augmented. It is also calculated that there 
are 200,000,000 hectares of land in the Republic 
adapted to agriculture, so that in time this country will 
probably occupy the first rank as a producer of grain. 
If the above estimate should be borne out by results 
there will be quite 3,500,000 tons available for exporta- 
tion. 

The linseed harvest will commence in a fortnight ; 
the estimated yield will probably be exceeded, for in 
1903 the production was above go0,000 tons, and the 
season this year (except till recently) has been favour- 
able, while the area of cultivation is greater. 

The estimate of the maize crop is, of course, based 
upon the extent of the cultivation and the average pro- 
_duction, for it has only just been sown. It will also 
have to contend with the plague of 
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LOCUSTS. 

Ed These have invaded the Northern Provinces in 

7 e greater swarms than have ever before been known. 
Large sums of money have been expended in emploving 
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people to destroy the flying locusts and their eggs, 
Local committees in the districts infested direct these |! 
operations, and the Government has placed under their 
orders nearly 3,000 soldiers. Hundreds of tons of | 
insects and eggs have been destroyed (there are about 
500 locusts to a kilo), but little impression seems to | 
have been made upon the vast hosts of the invaders. | 
A short time will show whether the maize crop can be | 
saved. At present the danger most feared is that | 
which threatens the vines of Mendoza and San Juan. | 
TRANSPORT OF GRAIN, &c. 
It is believed that the railways have increased their | 
rolling stock sufficiently to enable them to transport, | 
without difficulty, the expected immense production oi | 
the harvest, and the National Government is adopting, 
somewhat tardily, various measures for facilitating 
shipping operations in the ports of the capital, La 
Plata and Bahia Blanca, so that it is hoped to avoid 
a recurrence of the block which occurred at the begin- 
ning of this year, especially at the last-mentioned port. 
This hope, however, may be disappointed by another 
strike, though, possibly, the promoters of such pro- 
ceedings will not venture to recommence their agitation 
during the state of siege which is now keeping them 
quiet, and which will, undoubtedly, be continued, if 
necessary, until the reassembling of Congress on 
May 1st. 


NEW ‘PORTS. 


It is evident that the Republic has not sufficient port 
accommodation for its growing commerce, and the con- 
struction of new ports and the enlargement of those in 
existence is absolutely necessary. The National 
Government sent a Bill to Congress during the 
‘‘ ordinary ’’’ session, authorising the execution of 
works at the military port near Bahia Blanca for pro- 
viding a deep-water harbour for merchant ships. The 
Bill was passed by the Chamber of Deputies, but the 
Senate omitted to take it into consideration. It is not 
anticipated that it will meet with any opposition in the 
Senate, but it cannot become law till next May at the 
earliest, and, as political matters will take up the atten- 
tion of Congress during the early part of next session, 
in consequence of the elections which will have to be 
held of one-half of the Deputies and of some of the 
Senators, it is probable that the passing of the Bill 
will be delayed for a much longer time. However, the 
Minister of Public Works has announced that, in the 
meantime, the necessary preliminary arrangements will 
be made, so that the construction of the works may be 
commenced immediately after the Bill has been sanc- 
tioned. 

The Government will, also, have surveys made of 
the Atlantic coast, with the view of constructing har- 
bours at suitable points. 

Then a concession has been granted for a harbour tn 
the bay of San Blas, upon which only a moderate 
expenditure would be needed, as a natural deep-water |, 
harbour exists there. The concession also authorises 
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the construction of a railway from the new port to 
Choele-Choel on the Southern Railway from Bahia 
Blanca to Neuquen. The concessionary has gone to 
England to obtain the capital for the exploitation of 
the concession. 
As regards the concession for a port at Sambor- 
ombou and railways in connection therewith, for which )| 
a company was formed in London, a telegram has an- |; 
nounced the resignation of the directors ; the reason 
has not been made public here. The occurrence creates 

doubts as to the success of the scheme. 
| 


TRANSANDINE ‘RAILWAYS. 


The railway works on the Chilian side of the Andes | 
are being pushed forward at two points: at the Uspal- | 
lata Pass and at Antuco. The tunnel through the crest |. 
of the mountain, beneath the existing pass —_ 
Uspallata to Chile, connecting the Argentina an | 
Chilian Railways, will occupy at least three years he 

ECRatEeNN and only during next summer will = | 
preliminary arrangements be made for beginning t)!> |) 
| formidable work. It is, therefore, probable that the |} 
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‘railway by the Antuco Pass in the south, which will 


join the Neuquen extension of the Southern Railway, 
will be the first to be completed, the engineering difficul- 
ties at that point being considerably less than in the 
north. 

THE BUDGET. 


The Senate amended some of the Revenue Bills, and, 


| therefore, they had to be returned to the Deputies for 
revision; but that Chamber has been giving itself a 


‘holiday for some weeks, and it will not meet until the 


Senate has also disposed of the Budget of Expendi- 
ture. This is still before the Budget Committee, which 


has had frequent conferences with the Minister of 


Qe 








Finance respecting the additional expenditure which it 
has proposed, and which he resists. His estimates of 
expenditure have already been considerably augmented, 


and it is calculated that the authorised expenses, if the 
proposals of the Committee be accepted, will reach 


$200,000,000 m/n. It is now announced that the Com- 
mittee will present its report to the Senate on Tuesday 
next. 

REVENUE. 


It is fortunate that the prosperous condition of the 


'country provides the Treasury with a constantly in- 


creasing revenue. ‘The receipts of the Custom House 
of the capital have exceeded those of last year to this 
date by very nearly $3,000,000 gold, and the total in- 
crease of Customs duties may, therefore, be estimated 
at $3,400,000. The export duties are to be suppressed 


; : : = 
| next year, which will cause a loss of about $2,200,000 
gold; the results of the other changes of duties are 


doubtful ; some have been slightly reduced, but others 
have been increased. 
To compensate, in part, for the additional expenses 


_which the Senators wish to incur, it has been proposed 


that a tax of 10 per cent. should be imposed upon the 
sums charged by the steam-packet companies for 
passages to Europe. This has, of course, produced a 
strong protest from the agencies. It is certainly a 
paltry, as well as unwise, mode of obtaining revenue, 
and one of the results of the measure, if adopted, would 


| probably be that a large proportion of the passengers 


would book their passages in Montevideo, and go there 
by the river steamers to embark for Europe. There 


| seems to be no Argentine financier capable of taking 


a broad view of fiscal matters. 
POLITICAL MATTERS. 


It is believed that the two Chambers of Congress are 
purposely delaying the sanction of the Budget (with 
which the legislative business of the year will ter- 
minate), with the desire of awaiting the outcome of the 
difficulty which has arisen in the province of Santa Fé, 
upon which the Governor is attempting to impose a 
successor of his own nomination. He has, in fact, by 


| the usual electoral manipulations, had his nominee 
elected, but if he persist in sustaining the Governor- 


elect, there will certainly be an insurrection in the pro- 
vince, unless it be forestalled by national intervention. 

The Province of Tucuman is already under the rule 
of a National Interventor, who is endeavouring to 
secure a genuine inscription of the citizens on the civic 
register, so that the elections of the legislators may 
represent the opinion of the people ; he has, however, 
to contend with the baleful influence of the petty local 
despots, who, in that province, as in every other, have 
hitherto controlled public affairs for their own personal 
benefit. 

In every province there is a ruling family which ap- 
Propriates all the public posts, including the represen- 
tation in Congress. 

_ The Province of Mendoza will also, probably, be 
intervened, a petition to that effect having been pre- 
sented to Congress. 

It would be well for the people of the Republic if 
every province were governed by a National Prefect. 

The great Province of Buenos Ayres, which has now 
&@ population of 1,400,000, is governed absolutely by 

r Ugarte, and its 28 Deputies in Congress vote ac- 
cording to his directions. He will retire at the end of 
Aptil, and then will enter Congress as a Senator for 
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nine years, and he has secured a successor of his own 
choice. 
THE! PROVINCIAL BANKS. 

The Government of the Province of Buenos Ayres 
will not, it is probable, make any further attempt to 
settle with the creditors of its two State banks until. 
alter the new Governor has been installed in office. 

The Provincial Minister of Finance has declared 
positively that only $3,000,000 m/n a year will be taken 
from the Revenue for the purpose of effecting arrange- 
ments with the creditors. Of this sum, SS8oo,0co will 
be required for the service of the bonds to be given to 
the holders of deposit certificates of the Provincial 
Bank, and $2,200,000 will be applied to the r demption 
of the Cedulas of the Hvpothecary Bank. This was 
the amount offered bv the Bemberg scheme of arr 
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ment; the annual payments would be made for 25 
years, and, therefore, the composition would be equiva- 
lent to a cash dividend of 17 per cent. The communi- 
cation made by the Cedula-holders’ Committee, that 
the Minister of Finance had promised to pay the 
Cedulas in full, had no foundation. What he prO- 
mised was that the deposit-certificates of the Provincial 
Bank should be paid in full, with a moderate interest, 
if sufficient time were allowed for such payment. 
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BUSINESS NOTES. 





Russias Week in the Stock Exchange. — {his 
week the Stock Exchange swept perilously near to a 
precipice of panic on account of the Russian crisis, 
and upon glancing over the excitement of the 
past ten days, the candid observer must con- 
gratulate the markets upon having escaped from 
a bad slump all round. For Russian bonds to 
drop several points in a_ single day would in 
itself constitute a cause for grave anxiety to those who 
know how firmly this market is supported, in the usual 
course of events, by Continental houses deeply in- 
volved in Russian credit. But a more alarming cause 
for care lay, of course, in the fear lest the slump in 
Russian bonds should lead to the scattering of all 
confidence in other securities largely held by investors 
in those countries which have hitherto lent money to 
the Czar so ungrudgingly, and with such faith in the 
integrity of the country’s financial honour. France 
has wide interests in Kaffir shares, Germany holds 
thousands of Canadian Pacifics, Holland, through 
Amsterdam, poured money into shares in Russian oil 
companies, and New York—with call money up to 26 
per cent. on one day—might have encouraged panic 
by lowering some of its railroad shares to less airy 
values. The pessimist had everything to his hand that 
he could desire for the production of bear attacks. 
But the Stock Exchange came_ through the 
ordeal very much better than might have been ex- 
pected, and its attitude of resistance to the approach 
of panic was greatly strengthened by the comparative 
calmness of the Continental bourses. The St Peters- 
burg Stock Exchange passed through several phases 
of panic during the week, and Berlin at one time sold 
rather aggressively. Paris, however, was content to 
refrain from anything like heavy sales, and the artificial 
methods adopted in France to prevent bear operations 
certainly served as an efficient brake upon the tendency 
to sell. With Continental capital flowing into Consols 
as the one stock at once above suspicion and readily 
negotiable, members of the Stock Exchange went about 
their business with a coolness which they could not 
have displayed had the situation portended actual 
panic. Repudiation, or non-payment, of the coupons 
on Russian bonds was discussed, of course, especially 
in its probable bearings upon the Kaffir market, and 
the House was obviously more excited than it is in the 
ordinary way. Perhaps brokers experienced an addi- 
tional tremor of nervousness in regard to clients as to 
whose accounts they felt to be at all insecure ; perhaps 
jobbers confessed that some of the weaker members of 
their fraternity might fail to receive further assistance 
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should it be required next Thursday, the pay day. But 
the lack of panic was patent in every department, so 
much so that directly the more immediate danger un- 
bent, jovial spirits broke out into an exuberance that 
does not generally dévelop until Christmas is at least 
a week nearer. The falls that occurred also gave 
evidence of a strong body of outside support which has 
apparently been awaiting a slump before entering the 
investment markets, while with cheaper money in 
view, dealers had no objection to putting stock on 
their books at the lowered prices which ruled for a 
short time. The brevity of the period disappointed 
some who looked for protracted weakness, and the 
rally was sufficiently rapid to leave behind many in- 
vestors who remain willing to buy if prices should 
again relapse. Their chances of success in the acquisi- 
tion of cheaper stock lie still in the chapter of Russian 
accidents as interpreted by the Continent. The outlook 
is still obscure enough to furnish an excuse for delay 
on the part of the more cautious prospective purchaser, 
and if the Russian stage is to be polluted by a recur- 
rence of the French Revolution tragedy, the markets 
may yet have to undergo violent vicissitudes. So far, 
the Continent has displayed a courageous financial 
philosophy that surprises those who remember the 
frantic haste to sell at any price that used to charac- 
terise some of the foreign centres. With this firmness 
is allied the home confidence revived by easier money, 
expanding trade, and the hope that a possible change 
of Government may bring reduction in the income-tax, 
with less extravagance in national expenditure all 
round. 


M. Rouvier and Russian Balances Abroad.— The state- 
ment attributed to M. Rouvier on Tuesday that 
Russia’s balances in foreign banks are sufficient to 
ensure the payment of coupons on her External Debt 
for two or three years had a reassuring effect in Paris 
at a time when the market there was in a critical 
condition. It has since been stated, however, that 
what the French Premier did say was that these 
balances would be adequate to meet 18 months’ 
interest. In any event, M. Rouvier was only giving 
publicity to information supplied to him from Russian 
sources, which are notoriously unreliable. It is diffi- 
cult, indeed, to believe that Russia has sufficient money 
abroad to meet her coupons for any long period, 
though, doubtless, there may be more than sufficient to 
meet the next coupon. But even if she has large 
balances in foreign countries, they have not been 
specially hypothecated to the bondholders, and what 
guarantee is there that she will not draw upon these 
resources in order to satisfy urgent financial needs 
at home? Moreover, her balances abroad have 
already been drawn heavily upon for the purpose of 
supporting her loans in the stock markets, and the 
necessity for pursuing this policy is greater now than 
it has ever been before. But it is a policy that cannot 
be indefinitely maintained, since the longer it is kept 
up the more onerous becomes the burden which the 
Government have to carry. 


Insurance Companies as Bankers.—It would appear 
that the Commercial Union Assurance Company is 
unable to defend its scheme for attracting deposits 
practically payable at call, upon which we felt com- 
pelled to comment adversely last week. This, at any 
rate, is the inference to be drawn from an obviously 
inspired statement in the Times of Monday last. It 
was there sought to be explained that the scheme in 
question was originated by the Hand-in-Hand office 
some two or three years ago, and had been suffered 
to become piactically moribund (which agrees with 
what we stated in our article); but that having 
absorbed the Hand in Hand, the Commercial Union 
did not feel justified in definitely leaving out any class 
of business which the former company had entertained. 
If, however, that is the only explanation that can be 
offered, it must be asked why the Commercial Union 
has been trying to put fresh life into the scheme by 
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the issue of circulars vaunting its merits? Do the |) 
directors of that company habitually waste money jn | 
advertising schemes which they do not believe in | 
themselves, and which they would as lief as not see 
ignored by the public? We do not believe it of them, 
Rather, we are disposed to credit them with having the 
good sense to drop a scheme to the dangers of which | 
their eves had been opened by outside criticism. But 
why should they not have taken the manly course of 
frankly acknowledging their error, instead of seeking 
to avoid the issue by a subterfuge too transparent to 
deceive anyone? Since, however, the scheme has been 
virtually abandoned, our object in directing attention 
to it has been served, and there is no call upon us to 
pursue the matter further. 


Advances to Municipalities by Small Investors.—\ 
return issued by the Local Government Board shows 
that at March 31st last 147 of the 352 boroughs in Eng- 
land and Wales had loans outstanding in respect of 
moneys which had been advanced in sums not ex- 
ceeding £100, and had been raised otherwise than by 
the issue of stock. The larger portion by far of these 
loans was, it is stated, secured on mortgage of rates, 
funds, or properties. In 21 cases, however, sums had 
been received in amounts not exceeding {#100 with- 
out any formal security beyond a deposit receipt, 
though in some of these cases the deposit receipts were 
intended to be exchanged for a formal security (e.g., 
a debenture) upon the sums advanced reaching a cer- 
tain amount, such as £50 or £4,100, or upon other con- 
ditions. The total number of lenders to these 21 
borough councils was 1,359, and the amount outstand- 
ing in respect of their advances £83,529. In seven 
cases the number of depositors was in excess of 50, 
Bolton heading the list with 440 depositors, whose 
aggregate deposits reached £27,683. The amounts 
raised in sums not exceeding 4100 by ‘‘ loans secured 
on mortgage of rates or funds administered by the 
council or of any land, works, or other property be- | 
longing to them,”’ is in several instances large, Man- 
chester, for example, holding £459,870 at 24 to 3} per 
cent., repayable in from three to ten years. Liverpool, | 
again, holds £57,834 and Oldham £(92,600, at three, 
five, seven, or ten years; Salford, £/50,875 at three 
or five years, subject to six months’ notice ; Sheffield, 
£24,745, subject to six months’ notice, and 47,075, 
subject to three months’ notice; and Ashton-under- 
Lyne, £62,907, a portion of which is subject to three 
or six months’ notice, and the balance deposited for 
definite periods of three or five years. It is evident that 
the municipalities have in the aggregate raised a very 
appreciable amount by appealing direct to the small |} 
investors. 
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The Dunlop Position.—Now that the false position 
created by the possession of a more or less exclusive 
patent has been removed from the affairs of the Dunlop 
Company, the fact emerges that the undertaking 
possesses a solid business, which, capitalised on a reason- 
able basis, is still capable of great things. In the report 
for the year ending September 3oth last the directors 
remark that “ shareholders will understand that the com- 
pany now depends entirely for profit upon actual manufac- 
ture. The large income which the company hitherto en- 
joyed from royalties has, of course, disappeared.” Not- 
withstanding this disappearance, low prices, and an 
unfavourable rubber market the company has secured a 
profit during the past year of £114,879, against £105,614 10 
1903-4, when royalties were still in existence. It 1s 
interesting to observe what this profit would mean on a 
reasonable capitalisation. The total assets of the com- 
pany are entered in the balance-sheet at £ 4,826,112; but 
of this the preposterous sum of £3,894,071 stands for 
goodwill alone. Deducting the latter from the former 
amount, the balance is £932,041, and this appears to be 
represented by good tangible assets, investments stand- 
ing for £436,574, cash and bills £125,542, and book = 
£147,633. Upon the value of the assets, apart from g00¢ 
will, the profits forthe year are equal to over 12 per cen, 
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every prospect of a successful career for the undertaking 
on the merits of its manufacturing capacity without the 
adventitious aids which have been too much relied upon 
in the past. The directors have put forward a scheme 
of reorganisation, which was exhaustively discussed 
at a meeting held on September 5th last in refer- 
ence to which the directors state that ‘some 
gentlemen, who disagreed with the proposal officially 
submitted by circular on June 15, 1905, undertook to 
confer, with a view of endeavouring to amend the pro- 
posals which had been made, in order to minimise, as 
far as possible, all dissatisfaction.’ It appears that this 
conference has given rise to fresh proposals and new 
suggestions from various quarters. The difficulty of 
fairly reconciling the various interests is evidently very 
considerable, but it should not be insurmountable, and 
in view of the advantage to be gained for all parties by a 
fair readjustment of the capital, it is to be hoped that at 
the annual meeting on the 12th inst. moderate counsels 
will prevail, and the conflicting interests become recon- 
ciled. 


The German Colonies.—That Germany has not been 
very fortunate in regard to her colonies has been obvious 
for some years past. The only colony she possesses 
that offers a field for German settlement is the South- 
West African Protectorate, and as is pointed out ina 
report by Mr Whitebead, of the British Embassy at 











THe Commissioners of Inland Revenue have entered 
into an agreement with the Middlesex County Council 
for the composition of the stamp duties payable on 
transfers of an additional issue of £785,390 stock, 
Middlesex Three per Cent. County stock. 
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Tue Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government stating 
that during the month of November last 57,745 ounces 
of gold were entered for export, while 105,504 ounces 
were received at the Perth branch of the Royal Mint 
for coinage, giving a total of 163,249 fine ounces. The 
total export and Mint returns for the month of Novem- 
ber, 1904, amounted to 163,933 fine ounces. 











Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
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: Berlin, which has just been issued by the Foreign Dec. 7, 1905. Nov. 30, 1906. Des. int 
Office, almost the whole of the work accomplished . ¢ f C . 
: ge Ospital ofthe Bank ...... 182,500,000 © .. 182,500,000 0 .. 182,500,000 0 
there will have to be done over again, in conse- | Profits in addition to capi- 








oP cr ' involy tal(Art.8,Law ofJune 9, 
quence of the native rising, which has involved ntl 1857) ..steessceveveeeee 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Empire in heavy losses both of men and money. Apart | Reserve of the Bank and iadiiiikas ideas aminaiial 
from South West Africa, the development of the German | Recieve al natal puaperty 4co00ed 0 2. 4000000 0 aoa 3 
, ; : 4 revi Special Reserve .........- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
| colonies made some advance in the year under rev CW» | Notes in circulation ..--.. 4,516,306,205 0 ..4,649,045,020 0 .. 4,296,313,758 0 
: the total population showing an increase from 3,106 to | Interest on securities trans- : 
, 3434. It has been a cause of complaint in the oon oS 20,788,855 41 .. 19,802,796 92 .. 19,900,681 79 
| past that German capitalists have displayed an aver- ree payable at sight 9,781,617 89 .. 9,954,572 77 .. 9,871,552 95 
| sion to undertakings in German colonies, but the | “"Creditor .....:... sesee 359,511,921 26 .. 417,724,036 19 .. 217,351,822 23 
: Colonial Department now congratulate themselves Cases sncennte, Putte “ Bayt ie ee 2s See 
} that this attitude is being modified, and that enter- | Dividends payable ......:. 1,397,339 81 .. 1,476,25981 :: 1,560,967 66 
: prises on a considerable scale are being ———— ip | ee eae 11,918,808 64 .. 11,135,460 82 .. 10,589,081 14 
| j ies. ; r OW- | Rediscounted the last six 
| these colonies by German companies So far, he SE Disaneeseccoceuas 1,110,000 0 .. 1,110,000 0 .. 1,462,591 40 
| ever, the colonies have proved costly to the State with- F ORIIIID vesscckseccccstios 95,095,043 1 .. 129,245,995 65 .. 90,033,381 69 
out furnishing any great addition to German trade. The te 5,801,248,015 1 ..6,034,493,824 47 .. 5,388,283,722 98 
total expenditure for the administration of Germany’s | CREDITOR. 
possessions in Africa and the South Seas for 19045 | Crest tin Reet antte tented ‘ - f ‘ ' é 
, saat . upplemen- | banks ...........0+005 3,976,592,480 67 .. 3,982,541,713 97 .. 3,773,555,051 46 
was originally estimated at £1,243,000, but supp | Commercial bilis overdue.” "153,135 70... 12'333 90 :. 30,524 91 
tary votes have brought up the total to £5,078,000, | Gommercialbilisdiscounted 
the major part of the ‘increase being due to the | ,, in Parlemotyetdue .. STZGGLS .. SOROTRIM 52 .. 2141503 2 
5 reasury bills ....00....-- ee ee ee 
i i 5 / Africa. For 1905-6 the} Commercial bills, branch 
rebellion in South West Africa, aa : eae 420,989,434 0 .. 505,971,685 0 .. 370,501,081 0 
expenditure voted is £5,193,240, of which local receipts Advances oi deposits ot pate si 
are estimated to produce £558,000, while the balance is gene -nscasenseinrees 4 . “. 


a ne RR 


covered by Imperial subsidies. 


1905-6 is estimated at £715,700, and the revenue at 
£443,000; and although the revenue is increasing year 
by year, the actual deficit is greater now than it was 








If South West Africa | 
be omitted the recurrent expenditure of the Colonies for 





2. 176,994,468 10 
O 2. 330432585 0 


Do in public securities .. 163,023,333 65 .. 171,474,720 62 
Do by branch banks .... 329,405,540 0 .. 308,502,458 
| Advance to the State (Con- 
} ventions, June 9, 1857, 
i and March 29, 1878).... 180,000,000 0 .. 
| Government stock reserve 12,980,750 14 
Do disposable .........+ 99,627,308 39 .. 
| Rentes Immobilisées (Law 
| 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 
99,627,508 39 .. 99,627,144 43 








ten years ago. These figures can scarcely be considered oe eee ED)..--:-- MOREE .. MOMS O .. MARAE 6 
° : i rniture @ 
to be of an encouraging character, especially as the total "haee and landed 2ro- —- 29,851,217 86 28,330,792 52 
external trade of the African and South Sea P 6. | expbnectof'management-. GAG9467 68°. 5.966560 57 << 668204 87 
tectorates in 1903 amounted to no more than £ 3,293,696, | rs oo Leia 8,407,444 16 8,407,444 16 
the imports being valued at £2,041,798, and the exports |g cireg -c..ULULIIIIIL aotigedinas 12 <L 12sioasast 54 2 s6a7aiz0 92 
at £1,251,898. is anisisiii ciel 5,801,248 015 1 .. 6,034,495,824 47 ..5,388,285,722 98 | 
; , d with that for the pre- 
Wills and Bequests. —The J/Justrated London News gives | The — pee Py sata Te pee as ve 
the following list of wills proved, with the amount we ceding week, €xnl 5 ges -- | 
~~ ASE. 
personalty in each case: ae DECRE Sasser, ake 
Mr Arthur James Hamilton Wills, late of 51 Westbourne | ee Raibnae cccccons cocunssotece ME Sn 
CORERORs <.n000 60 peecencacese monensnsheserien a0 ea>tee 395,271 Private deposits ....-+.++++- eoveeennncsonnn ° —- = tea 
M says : f Sarnes e ourt, Cash .....cccceces wearer ereceee On eerernereee . - . 
‘Game ee ae as 216,966 Discounts ...+..+- snlcresieesebeocoesssseboe: ARR as) GI 
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| a citealenaeds 
One difficulty in reconstituting the capital is that £1,000,000 Rev Edward Allen, M.A., late of Oswestry House, East- 
| of it consists of preference shares, bat, assuming that this | _ bourne........... Ccccvees see teeeeereeeeeeerers eees 131,507 
| must be kept intact, the dividend upon it requires only Tieutenant-Colonel Robert Octavius Cumming, late of 
Seaiea widen then det h Coulter, Cheltenham ..........cceceee Sescacasesece 109,370 
2 £50,000, < § mo; Mat sum, on the present | Mr Walter Abraham Levy Symons, late of 14 Sussex 
profit-earning capacity, for distribution on the ordinary | , Place, Regent’s Park ......... sxe wnipin esensencees - 91,919 
| and deferred capital. It remains for the holders of these | Mrs Elizabeth Rose Rebecca Creyke, late of 112 Eaton 
| suo clnanesiel shatte to come to af amicable arrange: | square ......... binned cbaee dbabnnbie eT a f 
; : ~ | Mr Ellis H haw x cens, 
ment, ard if that desideratum could be reached there is |" South Keningtes soon ne Of OO Tesham gardens, oc 


Tbewlee ge Glen rae 4 ee 
Mage 4 5 Pasha 


ie 
& 
& 
9 
% 
s 
i 
aca 
x 
a 
ce 
a 


ors oes 
‘ees wumabatneen 



































a A 


a A : Perranen — a 
a nt ee 









mn ee er 


1972 





QS ee OOO OO OO 


BANK OF FRANCE RATES. 


Discount STOPS SEES SESSETESE SES ESEH EEE EEEEESESD 
Advances on bullion .......0++ 
Advances on public securities 


oO 
0 


3 
1 
34 

It appears anomalous that with the London exchange 
down to 25f 124c, and it has been even lower, the Bank 
has not increased its stock of gold. The explanation is 
that the French bullion’ houses cannot compete with 
the Bank of England in respect of the price at which 
that establishment is willing to purchase the gold that 
comes on the market, and as there are no demands for 


SL ee eeeereseeeresereee 


cheques to pay for gold the exchange continues to fall | 
There is still a demand for Napoleons for Italy, | 
which is the only country in which the exchange on Paris | 


away. 


is ata premium. There is no private discount under the 
Bank rate. The cash to-day and last week was made up 
as under :— 


-——-———December 7.——~ ———November 30.——-~ 
Francs. Francs. £ 
Gold.... 2,888,863,325 =115,554.532.. 2,891,289,521=— 115,651,581 
Silver .. 1,087,729,155= 43,509,166.. 1,091,252,192= 43,650,088 | 


ee ae eee _—— -— -—__—— 


3.976,592,480 = 159,063,699. . 


The following were to-day’s 
variations on the week :— 


3,982,541,713= 159,301,669 


Dec. 7. Nov. 30. 
Par. f c f ce f 6 
Three per Cents. eecece 100 ee 99 574 ee 99 825 o 0 25 
Redeemable Threes .. 100... 9920 .. 9940 — 0 20 
Italian eeeteevesesese 100 ee 105 65 ee 105 70 — 0 5 
Austrian Gold 4 > eece 100 oe 98 80 ee 99 15 —_— 0 35 , 
Spanish Exterior .... 100... 95 7h... 9575 — O 23 
Russian Old Threes.. 100... 6825 .. 7215 — 390 
Turkish Fours........ 100... 9095 .. 91 35 — 040 
Egyptian Unified .... 100.. 106 0 .. 10590 + 010 
Bank of France Shares1,000 .. 3.825 0 .. 3890 0 -—-65 0 
Banque de Paris...... 500 .. 1,455 O .. 1,485 0 50 0 
Comptoir d’Escompte 500.. 650 0 .. 655 0 5 0 
Crédit Lyonnais...... 500 .. 1,085 O .. 1,108 0 — 25 0 
Crédit Foncier........ 500.. 716 0 .. 725 9 — 9 O 
Suez Canal eeeeeeeveee 500 oe 4,250 0 e« 4.320 0 os 30 0 
Northern Railway.... 500 .. 1835 0 .. 1,850 0 —15 0 
Western Railway .... 500.. 890 0 .. 92059 — 305) 
Orleans Railway...... 500 .. 1,475 O .. 1,499 0 —15 0 
Eastern Railway...... 500.. 960 0 .. 950 0 +10 0 
Lyons Railway ...... 500 .. 1382 0 .. 1,400 0 — 18 O 
Southern Railway .... 500 ..1,215 0 .. 1224 0 — 9 0 
Rio Tintos Ord. ...... 250 .. 1,672 9 .. 1,670 0 + 2 0 
The following were to-day’s closing nrices, with the 


variations on the week, in stocks and shares not com- 
prised in the table above :-—Brazilian Fours 87f 75¢, 
— 8oc; Portuguese Threes 69f 50c, — 24c ; Chinese 
Fours 96f 25c, — 50c; Ottoman Bank 600!f, — 4f; 
Meridionai ot Italy Rails 740f + 2f; South of Austria 
Shares 124f ; Old Bonds 337f 50c, + 50c; North of 
Spain Shares 162f, — 2f; Bonds 353f, — 1f; Saragossa 
Shares 280f; Bonds 403f, + 3f; Tharsis Shares 
157f, + 1f 50c; Cape Copper 160f 50c, + 7f; De 
Beers 444f 50c, + 50c; Chartered Company 48f, 
— 75c ; Consolidated Goldfields 151f 50c ; Ferreira 454f, 
— 1f 50c ; Geldenhuis 97f 75c, — 1f 50c; Geldenhuis 
Deep 204f 50c, — 50c; Lransvaal Land 61f, — 2f; 
Buffelsdoorn gf 50c, + 25c; Randfontein Estates 
54f, — 25c ; Robinson Mines 213f 50c, + 50c; Oceana 
32f, — 1f 50c; Simmer and jack 38f 25c, + 50C;) 
East Rand Proprietary 163f 50c, — 1f 50c; Durban | 
Roodepoort 51f 50c, + 1f; Rand Mines 189f 50c, — | 
3f soc; Lancaster aif 75c, — 2f; Village Main Reef 
1o6f, — 1f ; May Consolidated 76t 75c, — 2f. 

A scare passed over the Paris bourse on Monday, 
commencing with Russian securities and then extend- | 
ing to all the market. The cause was not clear, | 
although the previous week had ended badly, but it | 
was at first attributed to the interruption in the com- } 
munications between St Petersburg and the other | 
European capitals; but, as it is usual to explain all | 
adverse news to foreign intervention, the fall was next 
explained by selling orders from Germany and Hol- 
land. In any case, the fali was an alarming one. 
Compared with Saturday's closing prices, Russian 
Consols, first and second series, went back 6f 80c to 
77f zoc ; 1901 Four per Cents., 6f 50c to 78f ; Threes | 
of 1891, 7f 10¢ to 64f ; and of 1896, 7f 50c to 62f Soc. 
Those are the issues in which the principal dealings 
take place, and indicate the movement of prices on | 
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_after 1,390f for money, from which it may be inferred 


_ recovery the next day and yesterday was facilitated by 
| an opportune incident in the Chamber of Deputies just 
_at the moment when the bourse was under the impres- 


} 
| 


closing prices and the | 
| group interrupted him with the words, ‘‘ We are on the 


| bondholders. 


years past a favourite project of the Deputies, who 
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[December 9, 1905, 
LRT 
the day. These were not the lowest quotations. 
French Threes lost at their worst goc at 99; Banque 
de Paris and Credit Lyonnais shares were especially 
affected in the French group; the former lost 26f at || 
1,440f after 1,395f for the account and 4of at 1,420f 





that holders for investment had taken alarm, and that 
the sales were not exclusively by bear speculators, 
Credit Lyonnais shares lost 55f at their lowest for the 
account, and sof for money, but there was a slight 
recovery at the close. Other bank shares—French 
Rails, Suez, Gas, Omnibus—all receded sensibly with 
the rest of the market, while Brazilian Fours 


and 
Spanish Exterior lost a point. Russian 


industrial 
shares did not escape, Sosnowice mines losing 47f. A 


sion caused by the panic of the day. M. Rouvier, 
President of the Council, took advantage of a reference 
to the propaganda of the Labour Exchanges against 
the military authority to protest against some observa- 
tions in a previous sitting by a Socialist Deputy on the 
international relations of France. A deputy of that! 


side of revolutionary Russia,’’ and another from the 
same benches added, ‘‘ Every Republican should be an 
ally of the Russian revolutionists ’’ ; a third considered 
that the Russian Alliance was a swindle. M. Rouvier 
then declared that such opinions were not those of the 
majority of the country, and that the Government in- 
tended to remain faithful to the friendly and allied 
nation, at all times and under all circumstances. This 
declaration was followed the next day by an official 
note communicated to the Press to the effect that the 
recoil on the bourse had been referred to in a Cabinet 
Council held during the morning, and that the Presi- 
dent of the Council had informed his colleagues that 
from information he had received the situation of the 
Russian Treasury was such that payment of the in- 
terest on the debt was assured for two or three years 
by deposits held by Russia in different banks abroad. 
The statement was not entirely a new one, as a tele- 
gram from St Petersburg of the previous day, trans- 
mitted through a Russian newsagency, had declared’ 
that, contrary to affirmations of certain German jour- 
nals, it was authorised to contradict the report that the 
Russian Minister of Finance was embarrassed for the 
payment of the coupons of the debt abroad. Apart 
from the gold reserve of the Russian Treasury, the 
Imperial Government held in different foreign centres, 
principally in France, funds sufficient for the total pay- 
ment of the coupons of the foreign debt for about three: 
years. The market was reassured by these correspond- 
ing declarations. A part of the fall on Monday was 
recovered the next day, and a further improvement was | 
experienced yesterday ; but prices are, nevertheless, 
lower on the week. The reassuring statement as to 
the available resources of the Russian Treasury does 
not satisfy all opinions. On the one hand, it is said 
that Russia is known to hold deposits abroad to the | 
amount of 1,200 million francs (48,000,000), while | 
the coupons of the debt held abroad do not require 
more than 400 million (416,000,000) annually ; but, 
on the other, the objection is raised that even if the 
Russian Treasury really held such a sum, it was not 
certain that it would be able to reserve it for foreign 

















Shares of the Western Railway dropped 45f at the 
commencement of the week on a revival of the scheme 
for the purchase of the entire system by the State. 
The buying up of all the railways has been for some 


would be gratified to have the patronage of all the 
appointments at their disposal, but as the simultaneous 
acquisition of all the lines would be too large an order, | 
the Chamber proposed to commence with the W estern f 
and Southern networks. The demand was next Te 
duced to the Western alone, and three years back a 
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. . : pme 
spécial committee was formed to draw up 4 ae 
and devise the financial means of carrying it out. 


on 
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project had since remained in abeyance until last week, 
when the committee put forward a demand to have the 
question entered on the order of the day as an article 
of the estimates for Public Works. The Minister for 
that department urged the Committee to defer the 
scheme, as the time of the Chamber was taken up 
with the Budget for 1906, which could not be voted 
before the commencement of the new year ; moreover, 
the financial means had not been prepared. The Com- 
mittee, however, refused to give way, and charged one 
of its members to draw up a report and lay it before 
the Chamber for discussion. This has been done, and 
the Government will have to appeal to the plenary 
Chamber against the decision of the Committee. One 
of the arguments for hurrying forward the purchase is 
that the cost would increase with every year that the 
operation is delayed. The Western company has a 
considerable debt to the State for money borrowed 
under the guaranteed interest on capital, and partisans 
of the purchase contend that the sum would suffice 
for payment of the rolling stock. The concession of 
the company does not expire before 1956, but the 
State reserved a right of purchase on assuming all 
the liabilities for the payment of interest and the re- 
demption of the shares and debentures. 

Commercial relations between France and Switzer- 
land are at this moment somewhat strained. The new 
Customs tariff in Switzerland will be applied from 
January 1st, and unless some arrangement intervenes, 
the increased tariff will apply to France, among other 
countries. It is estimated that the new duties would 
impose an additional charge of three million francs 
(£120,000) on imports from France. The two Govern- 
ments have agreed to negotiate, but the delegates 
designated by Switzerland have had to first go to 
Vienna for a similar purpose, and will probably not 
arrive in Paris before the middle of the present monti, 
and it is doubtful that any arrangement could be con- 
cluded in time to be applied on January 1st. In view of 
such an eventuality, the French Government is resolved 
to arm its representatives with the means of bargaining 
in the future negotiations, and proposes to lay before 
Parliament immediately a Bill to raise the duties on the 
principal Swiss products imported into France, 
especially silks and embroideries. 

Apprehensions exist of a scarcity of coal in France 
during the winter. There are no stocks of importance, 
and the chief sources of supply in France and abroad 
are unable to increase their production. The output 
in Belgium is more than two million tons less than 
the average, and fears are entertained of strikes in 
Germany. The concession of the Paris Gas Company 
being about to expire, the direction is allowing its 
stock of coke to run out, and now holds only about 
400,000 hectolitres of 22 English bushels in place of 
the normal quantity of 34 millions. A meeting of coal 
merchants has been held, and has decided on soliciting 
the Minister of Public Works to exercise pressure on 
the Western railways company to increase the number 
of trucks available for the carriage of English coal 
from the sea ports. ; 

The receipts from shipping on the Suez Canal in 
November left a deficit of 660,o00f (£26,400) on the 
same month of 1904, reducing the surplus on the 
eleven months to 76,267f (£3,050) only, instead of 
over ten millions (£¢400,000), as in 1904 Or 1903. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 28. 
The threatened new storm centre in Turkey has not, 


markets or the general financial situation here. In 
fact, the inference has been drawn that monetary con- 
ditions in Europe, present and prospective, have im- 
proved of late, by reason of the decision of Japan to 
float one-half of her proposed new loan in the near 
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planned for the immediate future, if the financial at- 
mosphere was cloudy. As for the domestic money 
market, it has vastly improved. The impression pre- 
vails that some of the eminent bankers are secretly 
chagrined over the rush they made a fortnight ago to 
push call loan rates up to 25 per cent. They have long 
since learned that the nominal deficit in the New York 
bank reserves was nominal only ; that, as a matter of 
fact, the New York banks had some millions yet to 
spare without trenching on their reserves, and some 
of them, perhaps, are wondering what was thought 
abroad of their hasty, if not ill-considered, action. Call 
loans have reacted to 5 to 6 per cent., at which all 
legitimate demands have been met, even some of those 
from the lusty pools which are so vigorously at work 
in the stock market. On November 18th the so-called 
deficit in the bank reserves was turned, according to 
the bank statement, into a surplus of about $2,400,000, 
and on November 25th it was still further increased. 
The loan account last week was curtailed $4,775,000, 
while cash items increased $6,269,000, bringing the 
total of surplus reserves up to $9,157,000 against 
$8,381,000 a year ago, and $6,125,000 two years ago. 
The natural effect of it was to stimulate the stock 
market on Saturday’s close, which was a better wind-up 
than was anticipated, after the liquidation shown on 
lriday, November 24th, which resulted in much-needed 
reaction after the pumping-up process of all the pre- 
ceding days of the week by the pools, which have been 
making every exertion to advance quotations for 
Brooklyn Transit, Smelting, Union Pacific, the Southern 
Metal shares, International Paper, American Loco- 
motive, and other specialties. 

The literature put out by the various leading stock 
brokerage houses at this time for the benefit of their 
customers and the public is curious reading in the 
face of the powers behind the market's actual opera- 
tions. Broadly speaking, it is all most conservative. It 
points out that prices are at an exceptionally high level, 
and that while money is easier it is not likely to be 
so uninterruptedly for some six weeks yet; that com- 
mitments for an advance are very unsafe, except for 
a short turn; that sales after each upward swing are 
advisable, and that while business is prosperous and 
promising, and the outlook is for a still higher general 
level, well-grounded movements in that directign are 
not likely to show themselves until the flow of money 
to New York from the interior has begun to be 
permanent. 

The bond market has been quite dull of late. One 
of the most striking evidences of it was the sale of a 
large block of New York City 3} per cent. fifty-year 
bonds last week, by the city (offered to the highest 
bidder), which went for only a fraction over par. Ina 
normally good investment market they should have 
brought a premium of from 2 to 3 per cent. As for 
the bonds themselves, they need no recommendation. 
As for the purchaser, he secured a bargain. Dis- 
criminating investors, of late, and probably it will be 
the case in the future, are exercising a wise caution 
in the matter of bond purchases. So exalted have 
become the quotations for Standard Railway under- 
lying bonds that, like Governments, their returns to 
the investor at current quotations do not render them 
especially attractive, except where the element of safety 
is virtually all that is looked for. Hence the wider and 
growing market for traction issues, for municipal 
bonds and, among the knowing ones, for school and 
water bonds. One is not necessarily confined to these, 
however, to secure absolutely safe investments which 
will net the purchaser from 3} to 4 per cent. This 
is particularly true with respect to some of the, 
at present, relatively low-priced convertible bonds, 
securities which may be exchanged for the shares 
of the issuing company. Some of our far-think- 
ing or far-seeing investors are arguing that the enor- 
mous increase in the output of gold throughout the 
world is making gold cheaper and everything else, in 
terms of gold, except securities furnishing a fixed in- 
come, cheaper. This argument, of course, hits at 


future. It is not believed that that issue would bet bonds, except of the convertible variety, the price of 


thus far, exercised any appreciable influence on the 
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Discount PPO POOR OHS O ORTHOSES ESOS OSES EEEH SEES SEO EOEOSD 
Advances on bullion SAHOO SOH ESOS EE EHEHES ER OSEES 
Advances on public securities .. 


© 
lo 


3 
1 
34 
It appears anomalous that with the London exchange 
down to 25f 124c, and it has been even lower, the Bank 


has not increased its stock of gold. The explanation is 
that the French bullion’ houses cannot compete with 


ereereseses erseesese 


_ the Bank of England in respect of the price at which 
that establishment is willing to purchase the gold that | 
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comes on the market, and as there are no demands for 








| 
| 
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cheques to pay for gold the exchange continues to fall | 


away. 
which is the only country in which the exchange on Paris 
is ata premium. There is no private discount under the 


There is still a demand for Napoleons for Italy, | 


Bank rate. The cash to-day and last week was made up | 


as under :— 


-——-—— November 30.——~+ 
Francs. 
.. 2,891,289,521= 115,651,581 


-———December 7.———~ 
Francs. £ 

Gold.... 2,888,863,325 =115,554,532 

Silver .. 1,087,729,155= 43,509,166.. 1,091,252,192 — 


3.976,592,480 = 159,063,699.. 3,982,541,715= 159,301,669 


The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 7. Nov. 30. 

Par. f Cc f c f Cc 

Three per Cents....ee0 100 -« 99574 «. 99 82; — 0 25 
Redeemable Threes .. 100... 9920 .. 9940 — 9 20 
Italian e@eeteeeveseseee 100 ee 105 65 ee 105 70 ae 0 5 
Austrian Gold4%.... 100.. 9880 .. 9915 — 0355 
Spanish Exterior .... 100.6. 95 74 .. 9375 — 0 2; 
Turkish Fours........ 100.. 9095 .. 9155 — 040 
Egyptian Unified .... 100.. 106 0 .. 10590 + 010 
Bank of France Shares1,000 .. 3825 0 .. 3890 0 — 65 0 
Banque de Paris...... 500 .. 1,455 O .. 1485 0 — 50 0 
Comptoir d’Escompte 500.. 650 0 .. 655 0 — 5 0 
Crédit Lyonnais...... 500 .. 1,085 0 .. 1,108 0 — 25 0 
Orédit Foncier........ 500... 716 0 .. 725 09 — 9 O 
Suez Canal .......... 500 .. 4,290 0 .. 4320 0 — 30 0 
Northern Railway.... 500 .. 1855 0 .. 1850 0 —15 0 
Western Railway .... 500.. 890 0 .. 92059 — 305) 
Orleans Railway...... 500 .. 1,475 0 .. 1,499 0 —15 0 
Eastern Railway...... 500.. 960 0 .. 950 0 +10 0 
Lyons Railway ...... 500 .. 1,582 0 .. 1,400 0 — 18 0 
Southern Railway .... 500... 1,215 0 ..1224 0 — 9 O 
Rio Tintos Ord. ...... 250 .. 1672 9 ..1,670 0 + 2 0 
The following were to-day’s closing nrices, with the 


variations on the week, in stocks and shares not com- 
prised in the table above :--Brazilian Fours 87f 75¢, 
—8oc; Portuguese Threes 69f 50c, — 24c ; Chinese 
Fours 96f 25c, — 50c; Ottoman Bank 600!, — 4f; 
Meridionai ot Italy Rails 7yof + 2f; South of Austria 
Shares 124f ; Old Bonds 337f 50c, + 50c; North of 
Spain Shares 162f, — 2f; Bonds 355f, — 1f; Saragossa 
Shares 280f; Bonds 403f, + 3f; Tharsis Shares 
157f, + 1f 50c; Cape Copper 160f 5o0c, + 7f; De 
Beers 444f 50c, + 50c; Chartered Company 48f, 
— 75c ; Consolidated Goldfields 151f 50c ; Ferreira 454f, 
— it 50c ; Geldenhuis 97f 75c, — if 50c; Geldenhuis 
Deep 204f 50c, — 50c; Transvaal Land 61f, — af ; 
Buffelsdoorn gf 50c, + 25c; Randfontein Estates 
54f, — 25c; Robinson Mines 213f 50c, + 50c; Oceana 
32f, — 1f 50c; Simmer and Jack 38f 25c, + 50C; 
East Rand Proprietary 163f 50c, — 1f 50c; Durban 
Roodepoort 51f 50c, + 1f; Rand Mines 189f 5oc, 
3f 50c; Lancaster 21f 75c, — 2f; Village Main Reef 
1o6!, — 1f ; May Consolidated 76t 75c, — 2f. 


A scare passed over the Paris bourse on Monday, | : 4 r _ 
| certain that it would be able to reserve it for foreign 


commencing with Russian securities and then extend- 
ing all the market. The cause was not clear, 
although the previous week had ended badly, but it 
was at first attributed to the interruption in the com- 
munications between St Petersburg and the other 
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the day. These were not the lowest quotations, 
French Threes lost at their worst go0c at 99; Banque 
de Paris and Credit Lyonnais shares were especially 
affected in the French group; the former lost 26f at 


after 1,390f for money, from which it may be inferred 
that holders for investment had taken alarm, and that 
the sales were not exclusively by bear speculators, 
Credit Lyonnais shares lost 55f at their lowest for the 
account, and sof for money, but there was a slight 
recovery at the close. Other bank shares—French 
Rails, Suez, Gas, Omnibus—all receded sensibly with 
the rest of the market, while Brazilian Fours 
Spanish Exterior lost a point. Russian 


1,440f after 1,395f for the account and 4of at re 


and 
industrial 
shares did not escape, Sosnowice mines losing 47f. A 
recovery the next day and yesterday was facilitated by 


| an opportune incident in the Chamber of Deputies just 
_at the moment when the bourse was under the impres- 


_ sion caused by the panic of the day. 


M. Rouvier, 


_ President of the Council, took advantage of a reference 


43,650,088 | 
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European capitals; but, as it is usual to explain all, 
adverse news to foreign intervention, the fall was next | 


explained by selling orders from Germany and Hol- | 
xp ; S 2 : gaa Sal ais 
| appointments at their disposal, but as the simultaneous 


land. In any case, the fali was an alarming one. 
Compared with Saturday's closing prices, Russian 
Consols, first and second series, went back 6f 80c to 
77 ‘ rp Bey, OF 
of 1891, 7f 10c to 64f; and of 1896, 7f 50c to G2f 5o0c. 


voc ; 1901 Four per Cents., 6f 50c to 78f ; Threes | 


Those are the issues in which the principal dealings | 


take place, and indicate the movement of prices on 








| 





to the propaganda of the Labour Exchanges against 
the military authority to protest against some observa- 
tions in a previous sitting by a Socialist Deputy on the 
international relations of France. A deputy of that 


side of revolutionary Russia,’’ and another from the 
same benches added, ‘‘ Every Republican should be an 
ally of the Russian revolutionists ’’ ; a third considered 
that the Russian Alliance was a swindle. M. Rouvier 
then declared that such opinions were not those of the 
majority of the country, and that the Government in- 
tended to remain faithful to the friendly and allied 
nation, at all times and under all circumstances. This 
declaration was followed the next day by an. official 
note communicated to the Press to the effect that the 
recoil on the bourse had been referred to in a Cabinet 
Council held during the morning, and that the Presi- 
dent of the Council had informed his colleagues that 
from information he had received the situation of the 
Russian Treasury was such that payment of the in- 
terest on the debt was assured for two or three years 


by deposits held by Russia in different banks abroad. | 


The statement was not entirely a new one, as a tele- 
gram from St Petersburg of the previous day, trans- 
mitted through a Russian newsagency, had declared 
that, contrary to affirmations of certain German jour- 
nals, it was authorised to contradict the report that the 
Russian Minister of Finance was embarrassed for the 
payment of the coupons of the debt abroad. Apart 
from the gold reserve of the Russian Treasury, the 
Imperial Government held in different foreign centres, 
principally in France, funds sufficient for the total pay- 
ment of the coupons of the foreign debt for about three’ 
years. The market was reassured by these correspond- 
ing declarations. <A part of the fall on Monday was 
recovered the next day, and a further improvement was | 
experienced yesterday ; but prices are, nevertheless, 
lower on the week. The reassuring statement as to | 
the available resources of the Russian Treasury does 
not satisfy all opinions. On the one hand, it is said 
that Russia is known to hold deposits abroad to the 
amount of 1,200 million francs (£48,000,000), while 
the coupons of the debt held abroad do not require 
more than 400 million (16,000,000) annually ; but, | 
on the other, the objection is raised that even if the | 





Russian Treasury really held such a sum, it was not 


bondholders. 

Shares of the Western Railway dropped 45f at the 
commencement of the week on a revival of the scheme 
for the purchase of the entire system by the State. 
The buying up of all the railways has been for some 
years past a favourite project of the Deputies, who 
would be gratified to have the patronage of all the 


acquisition of all the lines would be too large an order, 
the Chamber proposed to commence with the Western 
and Southern networks. The demand was next Te 
duced to the Western alone, and three years back a | 
spécial committee was formed to draw up 4 scheme 
and devise the financial means of carrying it out. The 
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group interrupted him with the words, ‘‘ We are on the 
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project had since remained in abeyance until last week, 
when the committee put forward a demand to have the 
question entered on the order of the day as an article 
of the estimates for Public Works. The Minister for 
that department urged the Committee to defer the 
scheme, as the time of the Chamber was taken up 
with the Budget for 1906, which could not be voted 
before the commencement of the new year ; moreover, 
the financial means had not been prepared. The Com- 
mittee, however, refused to give way, and charged one 
of its members to draw up a report "and lay it before 
the Chamber for discussion. This has been done, and 
the Government will have to appeal to the plenary 
Chamber against the decision of the Committee. One 
of the arguments for hurrying forward the purchase is 
that the cost would increase with every year that the 
operation is delayed. The Western company has a 
considerable debt to the State for money borrowed 
under the guaranteed interest on capital, and partisans 
of the purchase contend that the sum would suffice 
for payment of the rolling stock. The concession of 
the company does not expire before 1956, but the 
State reserved a right of purchase on assuming: all 
the liabilities for the payment of interest and the re- 
demption of the shares and debentures. 

Commercial relations between France and Switzer- 
land are at this moment somewhat strained. The new 
Customs tariff in Switzerland will be applied from 
January 1st, and unless some arrangement intervenes 
the increased tariff will apply to France, among other 
countries. It is estimated that the new duties would 
impose an additional charge of three million frances 
(4,120,000) on imports from France. The two Govern- 
ments have agreed to negotiate, but the delegates 
designated by Switzerland have had to first go to 
Vienna for a similar purpose, and will probably not 
arrive in Paris before the middle of the present monti, 
and it is doubtful that any arrangement could be con- 
cluded in time to be applied on January rst. In view of 
such an eventuality, the French Government is resolved 
to arm its representatives with the means of bargaining 
in the future negotiations, and proposes to lay before 
Parliament immediately a Bill to raise the duties on the 
principal Swiss products imported into France, 
especially silks and embroideries. 

Apprehensions exist of a scarcity of coal in France 
during the winter. There are no stocks of importance, 
and the chief sources of supply in France and abroad 
are unable to increase their production. The output 
in Belgium is more than two million tons less than 
the average, and fears are entertained of strikes in 
Germany. The concession of the Paris Gas Company 
being about to expire, the direction is allowing its 
stock of coke to run out, and now holds only about 
400,000 hectolitres of 23 English bushels in place of 
the normal quantity of 3 1 millions. A meeting of coal 
merchants has been held, and has decided on soliciting 
the Minister of Public Works to exercise pressure on 
the Western railways company to increase the number 
of trucks available for the carriage of English coal 
from the sea ports. ; 

The receipts from shipping on the Suez Canal in 
November left a deficit of 660,o00f (£626,400) on the 

same month of 1904, reducing the surplus on the 
eleven months to 76,267f (£ Er) only, instead of 
over ten millions (£400,000), as in 1904 Or 1903. 





THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, November 28. 

The threatened new storm centre in Turkey has not, 
thus far, exercised any appreciable influence on the 
markets or the general financial situation here. In 
fact, the inference has been drawn that monetary con- 
ditions in Europe, present and prospective, have im- 
proved of late, by reason of the decision of Japan to 
float one-half of her proposed new loan in the near 
future. It is not believed that that issue would be 
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planned for the immediate future, if the financial at- 
mosphere was cloudy. As for the domestic money 
market, it has vastly improved. The impression pre- 
vails that some of the eminent bankers are secretly 
chagrined over the rush they made a fortnight ago to 

push call loan rates up to 25 per cent. They have long 
since learned that the nominal deficit in the New York 
bank reserves was nominal only ; that, as a matter of 
fact, the New York banks had some millions yet to 
spare without trenching on their reserves, and some 
of them, perhaps, are “wondering what was thought 
abroad of their hasty, if not ill-considered, action. Call 
loans have reacted to 5 to 6 per cent., at which all 
legitimate demands have been met, even some of those 
from the lusty pools which are so vigorously at work 
in the stock market. On November 18th the so-called 
deficit in the bank reserves was turned, according to 
the bank statement, ine a surplus of about $2,400,000, 
and on November 25th it was still further increased. 
The loan account last week was curtailed $4,775,000, 
while cash items increased $6,269,000, bringing the 
total of surplus reserves up to $9,157,000 against 
$8,381,000 a year ago, and S6, 25,000 two years ago. 
The natural effect of it was to stimulate the stock 

market on Saturday’s close, which was a better wind-up 
than was anticipated, after the liquidation shown on 
lriday, November 24th, which resulted in much-needed 
reaction after the pumping-up process of all the pre- 
ceding days of the week by the pools, which have been 
making every exertion to advance quotations for 
Brooklyn Transit, Smelting, Union Pacific, the Southern 
Metal shares, International Paper, American Loco- 
motive, and other specialties. 

The literature put out by the various leading stock 
brokerage houses at this time for the benefit of their 
customers and the public is curious reading in the 
face of the powers behind the market’s actual opera- 
tions. Broadly speaking, it is all most conservative. It 
points out that prices are at an exceptionally high level, 
and that while money is easier it is not likely to be 
so uninterruptedly for some six weeks yet; that com- 
mitments for an advance are very unsafe, except for 
a short turn; that sales after each upward swing are 
advisable, and that while business is prosperous and 
promising, and the outlook is for a still higher general 
level, well-grounded movements in that directign are 
not likely to show themselves until the flow of money 
to New York from the interior has begun to be 
permanent. 

The bond market has been quite dull of late. One 
of the most striking evidences of it was the sale of a 
large block of Néw York City 3 per cent. fifty-year 
bonds last week, by the city (offered to the highest 
bidder), which went for only a fraction over par. Ina 
normally good investment market they should have 
brought a premium of from 2 to 3 per cent. As for 
the bonds themselves, they need no recommendation. 
As for the purchaser, he secured a bargain. Dis- 
criminating investors, of late, and probably it will be 
the case in the future, are exercising a wise caution 
in the matter of bond purchases. So exalted have 
become the quotations for Standard Railway under- 
lying bonds that, like Governments, their returns to 
the investor at current quotations do not render them 
especially attractive, except where the element of safety 
is virtually all that is looked for. Hence the wider and 
growing market for traction issues, for municipal 
bonds and, among the knowing ones, for school and 
water bonds. One is not necessarily confined to these, 
however, to secure absolutely safe investments which 
will net the purchaser from 3} to 4 per cent. This 
is particularly true with respect to some of the, 
at present, relatively low-priced convertible bonds, 
securities which may be exchanged for the shares 
of the issuing company. Some of our far-think- 
ing or far-seeing investors are arguing that the enor- 
mous increase in the output of gold throughout the 
world is making gold cheaper and everything else, in 
terms of gold, except securities furnishing a fixed in- 
come, cheaper. This argument, of course, hits at 
bonds, except of the convertible variety, the price of 
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which would depend on the value of the shares for 
which they may be exchanged. 

There is little that is new to tell about the state of 
trade. The same high pressure of demand is noted, 
except in retail lines, where the unseasonably mild 
weather has checked sales. Holiday traffic, however, 
bids fair to break all records as to volume. A month 
ago the United States Steel Corporation was reported 
to have 6,000,000 tons of unfilled orders on its books, 
and now the total is raised to 7,000,000 tons, which 
is eloquent as to the prospect for the iron and 
steel industries in 1906. Cotton drags. Planters 
are holding it back for 15c per pound at the 
behest of speculative interests and their own natural 
desires, and the movements of cereals to tidewater is 
likewise slower than expected. Incidentally, both of 
these factors are likely to delay the beginnings of the 
return flow of funds to New York City. The Govern- 
ment’s late cotton reports, while nominally bullish, are 
not necessarily so. Ginners’ sympathies are with the 
planting interests, and the holding back of the crop by 
the latter has had much to do with making the total 
of the crop gained to date relatively small, aside from 
the comparative size of the yield this year and last. 
Still, the size of the cotton crop having come to be a 
sectional and sentimental, rather than a purely statis- 
tical, issue, it would be hardly worth while for the 
economic bears in the cotton market to try to back 
their opinions with cash-—at least, at this time. In 
other respects the ordinary business situation. is quite 
prosperous, except with regard to exports and imports. 
The latter are continuing to increase, and the former 
are not gaining as rapidly as had been anticipated. As 
the bulk of our enlarged purchases abroad are of raw 
materials and partly manufactured articles, there seems 
to be no valid ground for complaint in that direc- 
tim. Shipments of farm products account for nearly 
one-half the gain in exports over 10 months of last 
year, and manufactured articles for the remainder. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, December 6. 

During the past week Russian affairs have dominated 
the German bourses to a stronger degree than at any 
time since the revolutionary movement set in. On 
last Friday there was a déroute in Russian bonds. 
The downward movement was partly checked on 
Saturday, so far as funds are concerned, while rail- 
way securities continued to drop ; but Monday brought 
the worst market for all Russian paper that has been 
seen here for many years. Enormous quantities of 
Government bonds were thrown upon the market, and 
it seemed as if holders were determined to part with 
' them at any price that could be secured. Besides the 
large volume of selling from German hands, Paris 
threw heavy blocks of Russians upon the Berlin 
market ; and, indeed, the panicky tone of the trading 
was due largely to the heavy slump in values reported 
from the Paris bourse. There was also much selling 
upon orders from Russia itself, as there had been 
toward the end of last week. Large operations in St 
Petersburg exchange again took place, but these were 
less in bills for immediate payment than in those 
running for several weeks and into January. December 
bills fell to 213}, while January bills were sold down 
to 211 and 210}. 

The present strike of telegraph and post office 
employés has so shut up Russia from the outside world 
as to leave large scope for the play of the imagination 
as to what is going on inside the Czar’s turbulent 
Empire, and the imagination has given birth to 
some wild guesswork. The market has accordingly 
been more or less influenced by rumours, quite apart 
from the awful seriousness of the actual situation. 
The rumours regarding the probable suspension of 
cash payments in meeting the January interest coupon 
were revived here, notwithstanding the recent official 
statement that Russia’s balances abroad amounted to 
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about a billion frances (440,000,000). It is, however, |' 
not to be wondered at that rumours of this kind gain 

currency in Berlin, since they are circulated and be- 
lieved in St Petersburg itself, and since Paris, too, 
has given a certain currency to the idea that the 
January coupon would be paid in a funding bond to 
be redeemed later. The explicit denial by Russia’s 
financial agents here that there was any truth what- 
ever in these rumours, and Premier Rouvier’s state- 
ments at Paris yesterday regarding Russia’s solvency, 
have had a decidedly reassuring effect here. Russian 
securities have, consequently, had a moderate recovery 
from their heavy drops of Friday and Monday. : 

It is undoubtedly true that serious-minded German 
investors are growing more and more concerned about 
their Russian holdings. The amount of German money 
in Russian Funds and railway securities is very great, 
not to mention the large sums invested in industrial 
and commercial enterprises. The German Imperial 
Marine Office has just published a document upon the 
expansion of Germany’s maritime interests in the past 
decade, in which, from information gathered by Ger- 
many’s diplomatic and consular officials in Russia, 
it is estimated that the amount of German money in- 
vested in Russian stocks and bonds ranges between 
£ 160,000,000 and £/220,000,000. No attempt is made 
to estimate the value of German interests in Russian 
manufactures ; but it is mentioned that five factories 
at Odessa employ above £2,500,000 of German 
capital, the textile and iron mills of Warsaw account 
for about £7,500,000 more, while Lodz, the greatest 
centre of the Russian textile industry, has a vast , 
amount of Germany money invested in its factories. 
All these interests, apart from the fact that Russia 
buys more merchandise from Germany than from any 
other country, cause the German moneyed people to 
follow developments in Russia with deep concern. 
The absolute impossibility to forecast events there for 
even a week ahead weighs heavily upon the minds of in- 
vestors, and they are rather disposed at this moment 
to take a pessimistic view of the situation, while trying 
to take comfort from its few promising features where 
such can be found. The German investor, although 
very careful and cautious in selecting new investments, 
is traditionally dogged in holding on to what he buys, 
often refusing to be moved by things that throw more 
excitable capitalists into a fright ; but at this moment 
he is struggling between his native impulse to stand 
by his guns, and an inclination prudently to retire from 
the field before it becomes too late. 

Most other departments of the market have been 
rather inactive, as compared with the humming bus!- 
ness going on in the Russian section. Yesterday and 
to-day a better tone has prevailed in coal and iron 
shares, owing to the highly satisfactory reports from 
producing centres. The market for German Funds has 
been strengthened by the heavy liquidation going on in 
Russians. Much of the money thus set free is put into 
the Imperial German loans, and it is said that a con- 
siderable part of the Russian money now coming to 
Berlin for safe investment is going into these Funds. 
The market was duly impressed by the success of the 
subscription of the Japanese Loan last week, and the 
quotation of the Tobacco Loan has been rising for 
several days. The amount of the tenders for the 
German section has not been made public, but it 1s 
known that they were many times more than the 
amount asked for. The bankers concerned say that 
even those subscribers who pledged themselves to hold 
their bonds for a stated period will be allotted only 10 
to 20 per cent. of the subscriptions, while general sub- 
scribers will get much less. The listing of this issue 
here, which has already been duly voted, does not !n- 
clude the English, French, and American parts o! the 
loan. This marks a variation from the course pursuet 
in reference to the Japanese Tobacco Loan placed 
here in July. 

The iron trade continues to send in highly satisfac: 
tory reports. The price of ores in the Siegen district 
has just been again advanced, after having oem 
already raised several times within the past two °F 
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three months. The present advance is 7s per car-load 
of 10 tons for ores as mined, and ros for roasted ores. 
The Lorraine-Luxemburg Syndicate, too, has just 
marked up the price of pig-iron one franc per ton for 
the home market, and two francs for export. Ata 
meeting the other day of German foundry owners it 
was reported that the works are all well supplied with 
orders, and that a further advance of prices is neces- 
sary in view of the higher cost of raw materials. At a 
recent meeting of the Wrought iron interests it was 
mentioned that all establishments are employed to 
their fullest capacity for four months. Owing to the 
decline in the demand for wrought iron in recent 
years, the number of skilled puddlers has been con- 
siderably reduced, and now that there has been a 
strong increase in the demand through new applica- 
tions for this form of iron, a marked scarcity of effi- 
cient puddlers is noted. . 

The foreign market, particularly England, shows a 
growing demand for German iron and steel. The 
latest figures published by the Steel Verband, those for 
October, indicate a marked increase in the amount of 
foreign orders booked during that month. The 
Verband is about to introduce a change in its method 
of paying drawbacks upon exported goods. The prac- 
tice hitherto has been to pay a fixed bounty per ton, 
but it is now proposed to take the price into considera- 
tion. The drawback will hereafter vary according to 
the difference between the export price and that for 
home consumption. 

The German copper, zinc, and lead mining indus- 
tries are in a condition of unusual prosperity, and 
prices are tending higher. The other day the price of 
copper was advanced at Mansfield by 7s per metric 
cwt, which means a rise of ros in a fortnight. The 
German demand for copper is very heavy. The reports 
from the zine district of Upper Silesia are extremely 
satisfactory. Although the price of this metal in 
Germany usually follows the fluctuations at London, 
the Silesian prices have not responded to the recent 
weakening at London, and the demand remains very 
heavy, while the stocks of metal on hand are ex- 
tremely light. Lead prices have risen steadily since 
July. The price now demanded in Silesia and Posen 
is 36s per metrical cwt, which is looked upon as ex- 
orbitant as compared with prices prevailing five 
months ago. 



























Correspondence. 


TRANSVAAL PROFIT TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In connection with your note on nitrate com- 
panies and income-tax, in your last issue, will you 
permit me to point out that it is a misapprehension to 
suppose that in the Transvaal any allowance is made 
in respect of diminution of the deposits of a mine? The 
law which imposes the 10 per cent. tax on net profits 
expressly excludes any allowance for redemption of 
the mine property itself. The only amount which is 
taxed is the working profit of the year before, before 
allowing for depreciation, but with the deduction of 
an amount which, accumulated annually at 3 per cent. 
compound interest would, in the estimated life of the 
mine, suffice to return :—‘‘ (1) All amounts actually ex- 
pended in mine equipment, shaft sinking and develop- 
ment, whether incurred before or after the commence- 
ment of production, not being of a recurrent character, 
or such as is ordinarily defrayed out of revenue. (2) 
All amounts expended for ordinary purposes of 
administration prior to the commencement ot produc- 
tion.”’ The average life of the mines taxed being about 
15 years, it follows that this amortisation charge, 
which, of course, applies in the main to machinery, 
plant, and shafts, is only 5.4 per cent. per annum. I 
need hardly say that under the English Income Tax 
Acts a far larger allowance than this is made. Hence, 
so far as I can see, Transvaal mining companies are 
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certainly no better off than mining companies which 
have to pay the English tax.—Yours faithfully, 
SCRUTATOR. 

[For 1903 the Transvaal gold mining companies 
claimed exemption from tax on £799,000 out of total 
estimated profits of £1,962,000. The whole of this 
claim was not admitted, but a deduction of £510,000, 
or fully 25 per cent., was allowed. Can our cor- 
respondent point to any English company engaged in 
similar business that is allowed a proportionate re- 
duction of income-tax ?—Eb. Econ. ] 





STATISTICS OF FOREIGN TRADE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—TI invite the judgment of the Economist on the 
last attempt to prove decline in the International posi- 
tion of this country. 

The Empire and the Century claims to give the 
views of representative people on the special depart- 
ments of Imperial development with which they are 
severally qualified to deal. One of the views, *‘ The 
Maintenance of Empire,’’ sets out a specially con- 
structed table of the comparative exports of the United 
Kingdom, Germany, France, and the United States, 
during the last 25 years, ‘‘ arranged in accordance 
with wishes expressed by Free-Traders at the opening 
of the Fiscal controversy.’’ The exports are ex- 
plained to include coal and new ships ; and the desired 
result is obtained of showing our rate of growth to be 
the lowest on the list. 

But the omission from the table of the earnings of 
our mercantile marine surely invalidates all the con- 
clusions of the paper. If new ships are included in 
the tables, on what ground is the hire of ships and the 
freight of goods left out of consideration? In one 
case possession of the ship is transferred permanently, 
in the other case, the transfer of the whole or part of 
the ship is temporary, but in both cases the result is a 
payment for the use of a British manufacture, which 
ought to be included in any table of exports. 

As the paper states, Great Britain owns half the 
merchant shipping of the world, and the earnings of 
our ships must materially alter the percentages shown 
in the paper.—Ohbediently yours, 

J. D. W. 





Wotices of Books. 


Banking Almanac and Directory for 1906. Edited by 
R. H. Inglis Palgrave, F.R.S. (London) 
low and Sons. 


THE appearance of the first of the business direc- | 
tories is a reminder of the near approach of the end | 
of the year, and Mr Palgrave is to be congratulated | 
on the promptitude observed in the issue of this valu- | 


able banking almanac. 
of the principal circumstances that have affected money 


to the position of the Bank of England. In connec- 
tion with this, it is remarked that the reserve has been 


reduced to a point more closely corresponding to the | 


figures usual some 15 or 16 years ago than what has 
yeen general recently. A comparison of the figures 
of the Issue Department, on October 4th, this year, 
with July 2, 1878, brings out the surprising result that 
the amount of gold held was 43,523,220 less this year 
than 27 years ago. This is ascribed to the influence of 
the Act of 1844, and in commenting upon it an unfortu- 
nate misprint occurs. ‘* The incidental influence of 
the Bank Act of 1844,’’ it is remarked, “‘ has tended 
to reduce the specie held in the Issue Department by 
allowing specie to be substituted for it.”’ 
the intention is to say that securities are allowed to be 
substituted for specie. The almanac retains ali the 
varied and useful features that render it indispensable 
to bankers, and useful to almost all business men. 
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BOOKS RECEIVED. 


Baku : An Eventful History. By J. D. Henry. With 
many Illustrations and a Map. (London) Archi- 
bald Constable and Co., Limited. 

Money, Exchange, and Banking in theiy Practical, Theoreti- 
cal, and Legal Aspects. A complete Manual for Bank 
Officials, Business Men and Students of Commerce. 
By H. J. Easton. (London.) Sir Isaac Pitman 
and Sons, Limited. 

Handbook to the Examinations of the Institute of Bankers in 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 






Capital Applications. 









































: Amount First Further 
} Nominal Offered to Payment _ Lia- 
} Capital, the Public. Thereon. _ bility. 
’ £ £ £ 
; Amount previously recorded.... 6h 162,491,000 ny ao 
} Issues of the week— 
i Bournemouth Gas and Water 
: (£10 ‘* B” shares, at £15).... 20,000 .. 30,000 .. 4,000 25,000 
, Consolidated Mines Selection 
; Eee ee 400,000 400,000 200,070 .. 200,000 
; Land Bank of Egypt (£5, at £7). 509,000 .. 700,C00 300,000 .. 400,000 
‘ British Columbia Electric Rail- 
1 way Co. (5 % Cum. Perp. 
Pref. £1, at £10s 10d) ...... 185,000 192,708 9,250 .. 183,458 
Associated Omnibus Co. (5 % 
First Mort. Deb. Stock) .... £0,000 50,000 5,000 45,000 
Edinburgh Investment Trust 
CEM at BID IOd). °° ovis sciee oss 4,000 88,200 . 25,200 63,000 
Anglo-Westphalian Copper Co. 
sO RED nese. saccseseve 30,090 37,500 7,500 30,000 
London County(3 % Cons. Stock, 
at £92) £00,000 .. 1,380,000 .. 1,385,000 .. 
Shahdara (Delhi) - Saharanpur 
Light Rly. Co. (44° Deb. 
Stock, at £104).......ccceses 200,090 208,000 20,000 .. 188,000 
oe -- 35,086,408 .. 1,950,950 ..1,135,458 
Total offered for subscription to date | Total offered for subscription for the 
in — | whole year— 
it Gtissunecnassauwias £165,577,408 | 1904 ........000 cenwaeeee £123,019,680 
ee Se. 2 BEEN a ie 60:5 6 be awe e eine 108,462,680 
PD: kaka Guide sacn casa’ Sf UE nsisccadencxenesaund 153,811,987 
PE tdintisshsabasdeden J gi ees err 159,358,498 
ee ee REED. fo MED 64 <:6.00s000%55ehen00 165,499,224 
nanan SMbanRR iE? NE I ic cntaxnicbenes 133,169,724 


NEW CAPITAL ISSUES. 


London County.—The London County Council announce 
afurther issue of £1,500,000 3 per cent.’London County 
Consolidated stock. The money is required forthe electrifi- 
cation and extension of tramways, for street improvements, 
housing of the working classes, main drainage, and other 











The prospectus states that this stock is secured by a charge 
upon the County rate leviable by the Council upon the rate- 
able property within the administrative County of London, 
as defined by the Local Government Act, 1888, and ranks 
equally with the London County Consolidated Stock already 
created and issued. The annual assessable value of the County 
of London amounts to £41,647,310, and a rate of 1d in 
the £ produces £173,530. The stock and loan debt of 
the Council outstanding on September 30, 1905, con- 
sisted of Consolidated stock, £65,617,614; London County 
Bills, £1,463,000, raised for the purpose of making a loan to 













£2,612,273. 
applicable to the redemption of debt, consisting of balances of 
loans advanced to other metropolitan bodies, surplus lands 
and moneys, amounting in the whole approximately to 
£23,890,757. The net liability of the Council on account of 
debt may therefore be taken at £45,802,130, of which about 
£6,100,000 relates to undertakings of a remunerative 
character. The stock is offered for subscription by sealed 
tender at the minimum price of 92 percent. Tenders must 
be delivered at the Bank of England before two o’clock on 
Tuesday, December 12th. 

















(London) Macmillan and Co., Limited; | 
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Shahdara (De)hi)-Saharangpur Light Railway Com. 
pany, Limited.—This company is incorporated under the 
Indian Companies Acts with a share capital of Rs.39,00,000. 
The ordinary shares are about to be offered in India, and 
this prospectus offers for sale £200,000 43 per cent. debenture 
stock, which has been purchased by Messrs. Ogilvy, 
Gillanders, and Co., 67 Cornhill, E.C. The line is to be 
constructed under a contract with the Government 
of the Provinces of Agra and Oudh. According to the 
map accompanying the prospectus, the line will form 
a connecting link between a number of important. rail- 
ways, and will act as a feeder to them. We do 
not, as a rule, approve of the creation of a charge upon 
property that is not yet in existence, and should have pre- 
ferred the issue to have been delayed until at least some part 
of the construction had been completed. Apart from that 
objection we are anxious to see encouragement offered for 
the employment of British capital in Indian railway develop. 
ment. So far as can be judged from the information supplied 
the prospects appear to be good. The company gets its land 
free of charge, and taps a country with a population of 500 to 
the square mile. The opinions of Indian railway experts are 
quoted strongly endorsing the prospects of the venture. 

Bournemouth Gas and Water Company.—Tenders 
for the issue of 2,000 “ B” shares of {10 each must be sent 
in to the secretary at the company’s office, go Cannon street, 
E.C., not later than 11 a.m. on Thursday, December 14. 

Associated Omnibus Company, Limited.—This com- 
pany offers £50,000 5 per cent. debenture stock at par for the 
purpose of providing itself with mctor omnibuses. We 
remarked last week that there is danger of the new industry 
being overdone, but that criticism does not apply to an 
established company raising funds for the purpose of availing 
itself of the new motive power. The stock, besides being 


specifically secured on the garages and premises acquired 
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for motor accommodation, will possess a floating charge on 
all the other properties of the company,and seems to bea 
fair five per cent. industrial investment. : 

Auglco-Westphalian Copper Company, Limited.—|i 
the Germans are prepared to exploit our own coalfields with 
our own money, they are also, it appears, not above asking 
for funds for the development of properties in their own 
country. This is an offer of 30,000 £1 shares in a Prussian 


| copper mine, which are offered at 14, or a premium of 25 per 
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works, and for capital expenditure on educational purposes. | 


| 


‘ 
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St Marylebone Borough Council; and various other liabilities, ' 
On the other hand, the Council had assets, ’ 


. a bonus of 10 per cent. on their salaries. 


cent. We have seen only the abridged prospectus advertised 
in the newspapers, and there is nothing in this to show the 
enterprise is less speculative than mines usually are before 
reaching the producing stage, nor why, in the early stage of 
development reached, the shares should be worth a heavy 
premium. In view of the information given, the offer is, in 
tact, not free from impudence, and may well be left for the 
consideration of German investors who are not likely to allow 
a good thing to slip through their fingers. 


Swansea Harbour Trust.—The first batch of letters of 


allotment in the Swansea Harbour Trust have been posted. 





MEETINGS, &c. 


WESTERN AUSTRALIAN BANK. 


The 128th half-yearly general meeting of the shareholders in 
the Western Australian Bank was held on the 1st ult. at the 
Banking House, Perth, Sir George Shenton (the chairman) pre- 
siding. 

The Chairman, in dealing with the accounts, congratulated the 
shareholders on the balance-sheet submitted. The deposits had 
increased by £350,000, specie and coin by £280,000, and 
the advance made to customers by £160,000 during the past 
twelve months, and the board were still endeavouring to 
meet the requirements of their customers in the different 
parts of the State. He thought that the most gratifying 
part of the report was that they were enabled to 
crease the dividend from i7!3 per cent. per annum to 
per cent. per annum, the business of the bank for the half- 
year having been sufficiently satisfactory to enable the 
board to give the shareholders the benefit of the increase. With 
this increase of dividend they were also able to give the staff 
h With regard to the 
deputy-chairman’s remarks at the last meeting, the board now 
decided to further increase the capital of the bank. steps 
would, therefore, shortly be taken to make a further issue, and 
due notice would be sent to the shareholders, as on_ the pre- 
vious occasion. One of the great drawbacks of the State had 
been the unsettled condition of the political world, but he hoped 
now that they would have stable government, and that things 
would settle down to.a new era of prosperity. When he left 
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London the wool sales had opened up with increased prices = 
the previous year’s sales, and the general opinion was tha 


they would be maintained for the next twelve months. There 
was also every expectation that the coming harvest would be 
fairly good. The gold yield up to date was not so good as it 
had been for the last few years. There was one thing wee 
must tell very much in favour of Western Australia, and tha 


‘ was the large amount of land that was being taken up for agri 
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cultural purposes. Unfortunately, there was a good deal of 
misunderstanding in London at the present time in this connec- 
tion, and he was surprised to find during his recent visit that 
a large number of people had no idea that they had a sinking 
fund in Western Australia. In conclusion, the Chairman 
formally moved the adoption of the report and accounts. 

Mr. R. A. Sholl, in seconding the motion, remarked upon the 
successful management of the bank during the past half-year, as 
evidenced by the splendid dividend of £1 per share. 

The resolution was unanimously agreed to, and a vote of 
thanks to the chairman, directors, and staff terminated the pro- 
ceedings. 





DORMAN, LONG AND CO., LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Dorman, Long, and Co., Limited, was held on the sth instant 
at the works, Middlesbrough, Mr A. J. Dorman presiding. 

The secretary (Mr R. Jameson) having read the notice conven- 
ing the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—<As you all know, soon after 
our last meeting the death occurred of our distinguished chair- 
man, the late Sir Lowthian Bell. I am sure it will be your wish 
that we place on record our recognition of the great services 
rendered by him to the iron and steel trades of the country. I 
therefore beg to propose the following resolution, viz. :— 

That the shareholders in this company desire to record 
their appreciation of the great services rendered to the 
metallurgical industries of Great Britain by their late chair- 
man, Sir Lowthian Bell, who devoted himself through a long 
and arduous life to the study of the scientific principles in- 
volved in the manufacture of iron. 

The resolution having been carried, 

The Chairman said: I beg to thank the directors for the con- 
fidence they have reposed in me in electing me to the chair. I 
wish to assure them, and to assure you, that it will be my 
earnest desire and determination to place this company in a 
strong position. My efforts in this direction will be rendered 
all the easier by the knowledge that I have the support and 
assistance of my colleagues on the board, and of able men at 
the head of all the different departments, who are one and all 
determined that this undertaking shall be a success, and I hope 
I shall be able, before I sit down, to show you, and to convince 
you, that we are already in a fair way of achieving that success. 

Going back to the past, I much regret the nature of the balance- 
sheet I am about to ask you to adopt, but I am sure you will 
recognise the circumstances prevailing during the year could 
hardly have rendered a different result possible, and that the 
many serious interruptions must have been attended with con- 
siderable loss. I will first deal with the profit and loss account. 
There was, in round figures, a loss on Britannia Mills and Con- 
structional Department and Clarence Steelworks of £32,500, but 
included in this loss there is a sum of £15,g00 rent paid by the 
Clarence Steelworks to Bell Brothers. I shall have more to say 
about this later on. The sheet works, wire works, and London 
yard made a profit of £24,000, and we received £19,500 dividend 
from Bell Brothers, £9,000 of this being final dividend for their 
year ending December 31, 1904, and £10,500 an interim dividend 
for the first six months of the present year ending June 30th. So 
that approximately the losses were £32,500, the profits £43,500, 
leaving a balance in our favour of £11,000. 

Now, although there was great depression in the iron trade 
generally throughout the year under consideration, and perhaps 
more particularly in the branches in which your company is 
engaged, that has to some extent contributed to this state of 
affairs, yet in spite of bad trade conditions and the stoppage 
occasioned by putting down the new mill engine at Britannia, 
and the completion of the alterations at Clarence, the result 
would have been very different indeed but for the dispute with 
our men, which laid off the whole of our Britannia Works for 
so longatime. You understand as well as I do what this means. 
Idle works are not only non-productive, but heavy expenses are 
going on all the time. All these expenses, such as general 
charges, rates and taxes, salaries, &c., have been charged to 
revenue. As a further example of what the strike cost us, I may 
tell you that in many cases we had to supplement our contracts 
by buying in the open market, and even then we were unable in 
some instances to avoid heavy penalties for non-delivery. This 
applies more particularly to the constructional department, 
where the stoppage came upon us so suddenly, as we had-no 
dispute in that department, and were not prepared for any stop- 
page there; but as the power house which supplies both this 
department and the wire works with electric power was manned 
by Britannia men, these were called out, thus entirely closing 
the constructional and partially closing the wire works, which 
were neither of them: concerned in the dispute. This action on 
the part of the men was one of the worst features of the dispute 
and caused the company severe losses, but as the principles in- 
volved, for which the company was contending, were, in the 
end, clearly recognised, and the final settlement based thereon, 
I do not propose to take up your time with the detajls, or to say 
anything more about it. 

As regards the alterations and improvements, may I recall the 
circumstances of the last few years. Some three years ago your 
directors, recognising the importance of bringing into use modern 
appliances, determined to remodel your works thoroughly. They 
considered all requirements. They took the best advice. All = 
you who are engaged in business are well aware of the a 
making improvements. One thing leads to another, and that 
to something further. The result was that the cost exceeded the 
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estimates, and we met with the usual dimfculties, all of which, 
I am thankful to say, have now been completely overcome. If 
mistakes have been made, they have been fully remedied; the 
new engine is working well; the whole machinery throughout 
your extensive works is in excellent order. I may, therefore, con- 
gratulate you that the work was attempted, that at last it has 
been carried out successfully, and at a most opportune time. 

I will now ask you to follow me through the balance-sheet. On 
the liability side there is nothing calling for special comment. 
Debts due by the company, you will see, are £92,gQ00, against 
£110,000 last year, due to the small quantity of deliveries owing 
to the works being closed. On the asset side, the value of the 
land, plant, buildings, machinery, &c., at Britannia, Sheet Works, 
Wire Works, Melbourne yard, and London yard amounts to 
£809,323. It comprises, in the first place, the Britannia steel 
Works and the constructional works and bridge yard. The 
Britannia Steel Works originally cost £369,483. Since that time 
there has been spent upon them and the constructional yard 
£522,000, and there has been written off for depreciation 
£297,000. They stand on 29 acres of freehold land and eight 
acres of leasehold land, of which we have the option of pur- 
chase. They are capable of producing about 150,000 tons a year 
of finished steel, and 30,000 to 40,000 tons of bridge and con- 
structional works. The sheet works and the wire works cost 
£176,000, stand upon 20 acres of freehold land, and produce 
about 20,000 tons of corrugated sheets a year and 20,000 tons of 
wire. Considerable sums have been spent out of revenue in im- 
proving and extending these works. They are a very valuable 
property, and, as you know, have every year since they have 
been acquired by the company contributed largely to the revenue. 
The prospects for the coming year, particularly in the sheet trade, 
are perhaps better than they have ever been before. The Lon- 
don yard comprises two lots of freehold land and one lot of 
leasehold. The freehold iand contains 11,560 square yards, and 
cost £20,170. Uponitthere has been constructed a very complete 
constructional yard at a cost of about £15,000. The value of 
the land has considerably increased since we purchased it. 
We believe, and are told on trustworthy authority, that it is 
worth as much again ; therefore, no depreciation has been written 
off this property. The Melbourne yard has cost us, in plant and 
machinery, £3,500. We keep a stock there of 2,000 to 3,000 tons 
of joists, angles, &c. So far our operations have not been 
attended with large profits, but during the last few months we 
have secured several good contracts, and the prospects of our 
Australian branch are decidedly better. 

I have now tully explained to you what the £809,000 repre- 
sents, and I hope you will agree with me that vou have good 
value for the inoney. From first to last, {1,106,000 has been 
spent, and £297,000 written off out of the profits, whilst the 
value of the freehold land has considerably increased both in 
Middlesbrough and London, and is probably worth to-day some- 
where in the neighbourhood of £150,000. We now come to the 
60,000 ordinary shares in Bell Brothers, Limited, £5 each, 
4.4 10s paid, which stand in the books at £390,000, their cost to 
us. Their properties consist of :— 

(a) The Clarence Ironworks, consisting of twelve blast 
furnaces, on a freehold estate of about 367 acres, on the 
River Tees, of which 95 are occupied by the works. Eight 
furnaces are at present working, producing 350,000 tons of 
pig-iron a year. 

(4) South Brancepeth, Browney, and Tursdale Collieries, 
producing about 750,000 tons of coal a year and about 
300,000 tons of coke. 

(c) Skelton, Park, Lumpsey, Huntcliff, and Carlin How 
Ironstone Mines, producing 1,150,000 tons of stone a year. 

(@) Limestone quarries near Stanhope, producing about 

200,000 tons of limestone. 

Mr A. L. Steavenson certified in 1899 that the minerals remain- 
ing in the above royalties comprised :— 


COME iiss Jceadishe diiron estates 374 million tons. 
RICREMRE RS | diasayecasedeseiacnnwadincons 40 do. 
EADRRSRON Hs ccs teasscediscbigucisiesusens 25 do. 


Since that date other royalties have been acquired, and, allowing 
for what has been worked, the quantities are now pretty much as 
they were in 18g. 

Since the formation of the company, Bell Brothers have 
erected at the blast furnaces two blocks of coke ovens, with by- 
product plant, producing 140,000 tons a year, and they have 
built steel works at a cost of upwards of £300,000, producing 
at the rate of 100,000 tons of finished steel per annum, getting 
their hot metal direct from the blast furnaces. _ These steel 
works are leased by Dorman, Long, and Co., as it was found 
desirable that the Clarence and Britannia Mills should be under 
one management. Then we come to the 79,878 shares in the 
North-Eastern Steel Company, Limited, £5 each, fully paid, 
standing at £259,603 10s. This property consists of four blast 
furnaces, three of which are in constant operation, producing 
about 200,000 tons of pig-iron a year; of by-product ovens, pro- 
ducing 60,000 tons of coke a year for use at the blast furnaces, 
leaving the by-products for sale; and of a basic Bessemer plant 
and rolling mills, producing 150,000 tons of finished steel per 
annum. The North-Eastern Steel Company some three or four 
years ago experienced very much the same trouble as we have 
just passed through. They remodelled their works, with the 
immediate result that they met with many little difficulties, occa- 
sioning heavy losses. They have now got over all these troubles, 
are reaping the full advantage of the alterations, and are work- 
ing in a most satisfactory manner. Although it is possible they 
may not this year pay any dividend, I think I am justified in 
saying that they will make a large profit over and above their 
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debenture charges. They have a good order-book, and next 
year we may reasonably expect a substantial return from this 
investment. 

It would perhaps not be out of place to say here that the 
directors recognise it would be more satisfactory to the share- 
holders that the accounts of all three companies should be pre- 
sented at the same time. The end of September is perhaps the 
best time for purposes of stocktaking, &c., and therefore the 
directors of Bell Brothers and of the North-Eastern Steel Com- 

| pany may possibly decide that their financial year shall end at 
that date instead of December 31st as at present. 

With regard to stocks on hand, work in progress, £60,157, is 
partly finished bridge and constructional work. Finished iron 
and steel, £94,291, consists of stocks of joists, bars, &c., at our 
Middlesbrough and Clarence Works and at the London and Mel- 
bourne yards. Materials and stores, £141,935, is higher than last 
year, owing to the fact that at the end of September we had 
about 15,000 tons of ingots in stock at a value of something like 
£50,000. These ingots have now been nearly all rolled into 
finished steel, loose plant, tools, &c. Advantage was taken of 
the strike to get rid of all obsolete plant and tools that were not 
likely to be of any further use, so that £69,693 represents all 
useful stock taken at a very low value. Debts due to the com- 
pany, £107,951, are naturally less than last year. The cash in 
hand is about the same. I now come to three ugly items which 
can hardly be called assets. I refer to 

£ 


6,663 


The expenses of the issue of the second mortgage 
‘debenture stock 
Experimental expenditure at Clarence Steel- 


works 13,528 


£375354 
Much as I regret the conditions which have caused these items, 
yet, considering all things, I do not think the amount is large, 
and it does not in any way alarm me. I feel satisfied that it will 
soon be wiped out, and I think you have seen the last of it. 

I have now I think given you a fair and a full description of 
your different properties, of your powers of production, &c. 
Shall I further summarise them? Amongst us we produce 
annually 1,150,000 tons of ironstone, 750,000 tons of coal, 
500,000 tons of coke, and 550,000 tons of pig-iron. We manu- 
facture upwards of 400,000 tons of finished steel, and 30,000 to 
40,000 tons of constructional or bridge work. These are large 
figures. With good machinery, with improvirs trade, and with 
good management, I leave you to form your own conclusions of 
the possibilities of such an undertaking. You 11s: not, however, 
lose sight of the fact that no dividend can be paid until the 
£37,000 of arrears is wiped out; and I sk wuld also point out to 
you that owing to the peculiar nature oi your company, hold- 
ing as it does the whole of the ordinary shares of two other large 
companies which have prior charges upon them, it is perhaps 
more liable than most to the fluctuations of trade. In bad years 
these companies have very little to spare after paying their first 
charges. In good years they have large surpluses. For instance, 
in 1900 Bells made @ profit of £350,000, whilst last year it was 
only £70,000. Therefore I am sure you will agree with me that 
in dealing with these surpluses your directors should adopt a 
conservative policy, and set aside substantial sums for reserves 
and depreciation. I have very little doubt due provision can be 
made for this, and the £37,000 paid off without interfering with 
the prospect of a dividend for the coming year; for you may 
take my assurance that we were never in a better position than 
we are to-day of meeting competition of the severest kind, or of 
taking advantage of any improvement in trade. Every indica- 
tion points to an improvement, prices have advanced, we have a 
good order book, and, as I have said before, all our works are 
going well. We have at last got through with more or less 
success what may be called the transition period of our history, 
and I feel confident are about to enter upon a period of great 
prosperity. I hope, therefore, when we meet next year we shall 
do so under very different circumstances. I now beg to pro- 
pose: “ That the directors’ report, balance-sheet, and accounts 
of the company submitted to this meeting be, and the same are 
hereby approved and adopted.” 

Sir Hugh Bell, Bart., seconded the motion. 

After some questions had been asked and answered, the resolu- 
tion was put to the meeting and carried. 

Mr Alexander S. Hay, Mr F. Walters Bond, Mr C. Arthur 
Head, and Mr Henry Echalaz were re-elected directors of the 
company, and Messrs W. B. Peat and Co., of 3 Lothbury, 
London, and Middlesbrough, were re-elected auditors. 

A vote of thanks to the managing director and staff of the com- 
pany terminated the proceedings. 


HARRISON, AINSLIE, AND CO., LIMITED. 


The annual general meeting of the 
Ainslie, and Co., Limited, was held 
offices, 110 Cannon street, London, 
C.B. (the chairman), presiding. 

The secretary (Mr J. Craven Smith) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I would 
like, as this is practically the first general meeting of the share- 
holders, to preface my remarks by giving a brief history of our 
“business and an outline of our future prospects. The property 


shareholders in Harrison, 
on the 4th instant at the 
Sir Owen Randal Slacke, 


of the company consists of between four and five hundred acres ; 


of freehold and about 3,000 acres of leasehold, all most con- 
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veniently situated in the Furness district in Lancashire. On this 
property there are 39 mines, 31 of which are fitted up with 
machinery, mostly of the latest pattern, and it is the intention of 
the directors to open up, at the earliest possible moment, the 
whole of this property, which produces hematite iron ore of the 
best quality. In addition to this, we possess the very valuable 
charcoal iron furnace in Backbarrow, on the River Leven, where 
the manufacture of the celebrated and well-known “Lory” 
brand of coldblast charcoal iron has been successfully carrieg 
on for many years, and these are now the only charcoal furnaces 
in Great Britain. 


required. The efficient quality of our own brand has, further. 
more, been proved by our own practical experience in casting 
pipes for our largest pumps, whereas the pipes formerly used, 
although made by a very eminent firm of pump manufacturers, 
were continually bursting. The property now in possession of 
our company was held a few years ago by three firms, namely— 
{1} the Barrow Hematite Steel Company, (2) the Wigan Coal and 
Iron Company, and (3) Harrison, Ainslie, and Co.; but it 
became apparent that these properties held separately could be 
more advantageously worked under one management, especially 
in order that the underground drainage of the different mines, 
which practically formed one mining area, might be more effi- 
ciently dealt with. It was, therefore, decided in 1898 to amal- 
gamate the three businesses, each firm appointing representatives 
on the board, but retaining the name of ‘* Harrison, Ainslie, and 
Co.” with the addition of the word “ Limited.” It will thus be 
seen that the firm of this name, originally established as a private 
firm of ironmasters at Lindal in Furness, nearly two centuries 
ago, has carried on the business ever since, either privately or 
as a ‘‘ limited” company. After the amalgamation of the firms 
the iron trade for the few following years passed through a period 
of great depression; differences arose between the representa- 
tives, and it was consequently decided in December, 1903, to go 
into liquidation. The present company was subsequently estab- 
lished, with ample working capital, and purchased all the assets 
of the old company. The new company was incorporated on 
October 5, 1904, although actual possession of the property was 
not obtained until February 2nd of this vear. As soon as the 
property came into our hands no time was lost in devising a 
scheme for its perfect development. As to the work actually 
carried on at the mines, I intend, at the conclusion of my own 
brief remarks, to read you the report of the resident manager, 
Mr Ray—in whom we have the greatest confidence—on the work- 
ing for the year, from which you will at once perceive that no 
time has been lost in starting operations afresh on the different 
mining areas, much of which in the past has been sadly 
neglected ; also, that the prospects are most encouraging. With 
such a valuable property, started on such a sound basis, there 
can be no doubt that large profits must accrue to the share- 
holders, considering the smallness of the capital for so big an 
enterprise—namely, £150,000 in shares and £55,000 in deben- 
tures. This should make us, to a certain extent, always inde- 
pendent of the ‘“‘ups and downs” of the iron trade, for, in the 
worst of times, a fair dividend could be earned on the capital 
named. The sale of our iron and ore, especially of the valuable 
‘* Lorn” brand I have referred to, is by no means confined to this 
country. It is largely used on the Continent, and is being con- 
stantly shipped to the United States of America, notwithstand- 
ing that the conveyance there and the protective duties are very 
heavy. Our produce has also been sent to Calcutta for the 
Government. You will thus see that even at present the demand 
for our goods is very great, and our field of operations very ex- 
tensive. As regards finance, the position is set forth in the 
balance-sheet before you, and the directors—who, after all, look 
into these matters more minutely than anyone else—congratu- 
late themselves and the shareholders on having succeeded in 
accomplishing so much development during the comparatively 
short period they have been in office, which they consider is a 
very bright omen for the future. In conclusion, I would observe 
that we are not appealing for subscriptions, for, as stated in the 
report, we have nearly £50,000 working capital available, but 
the directors would like those who invest in this good sound 
home industry to feel assured that their money is not put into a 
wild speculation. I will now, at the risk of being tedious, read 
vou the manager’s report as promised. I will then, after answer- 
ing any questions you may put, submit the resolution to the 
meeting. The Chairman proceeded to read a long report from 
Mr Ray on the developmert of the property, which was of an 


encouraging character, and spoke hopefully of the results which | 


might be expected. In conclusion, he moved the adoption of the 
report and accounts. 


Mr George B. Haddock seconded the motion, which was unanl- | 


mously agreed to. 


Some formal business having been transacted, a vote of thanks i 


to the chairman and directors terminated the proceedings. 


RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. i 


An extraordinary general meeting of the shareholders in the 
Russian Petroleum and Liquid Fuel Company, Limited, és 
held on the 6th instant, at Winchester House, London, to cohy | 


_? . ~renlar 
sider (1) the statements and proposals contained in the circus®’ | 


of Mr P. Dvorkovitz of November 8, 1g05; (2) a statement frc 


the chairman as to the position of the company, and (; 
such resolutions relating to these matters as the meet! 
determine. 


3) passing 


The Hon. Evelyn Hubbard (the chairman) pt 
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The secretary (Mr A. J. Milne) having read the notice con- representing the shareholders, detailed figures of every tramsac- 
vening the meeting, 








~ w 
Ee 


2 i.e « 'S @ c i c wo . hh £9000 @ 


ion between the company and his (Mr Gladstone’s) firm; and he 

The Chairman stated that on the previous day he had received had, for the shareholders’ assurance, caused those accounts to be 
a fresh circular from Mr Dvorkovitz containing an absolute verified by a firm of chartered accountants whose mame was 
falsehood. It was alleged that in 1808 the directors wrote off | *“0¥" to all commercial people, and whom he selected with 


: : ap: : | a ~—e saa aa Se ae } : 
insufficient depreciation in order to enable them to pay an | the approval of the chairman of this company and the chairman 
- of the Baku Company. If any shareholder wished to have any 


, anes . | information in connection with those accounts to supplement 
, the company. It was sai ; ; : : 
get out of the pean) said that he had diminished his what the chairman had said, Mr Peat, the senior partner of the 


holding from 10,000 to 1,000 shares. If that statement were true | tirm of accountants to whom he had referred, would give what- 
he would have legally forfeited his place on the board by reduc- | ever information any shareholder might desire to have. 
ing his qualification below the limit. At the foundation of the; Mr W. B. Peat said he had, as stated by Mr Gladstone, 
company he subscribed on his own behalf and that of his firm | examined the accounts of that gentleman's firm in reference to 
for 10,000 shares, and he had never sold a single one ; in fact, the statements made by Mr Dwvorkovitz, and in the course of his 
the holding had been increased to about 21,600, which was the | €X@™ination had inquired into every figure quoted by Mr Dvor- 
largest private holding of any one in the kingdom. Mr Crisp | kevite in his circular. The figures given by Mr Dvorkovitz 
read a lengthy letter which had been received from Mr H. N. | red ee — een and eee instances 
Gladstone categorically denying the charges which had been | *4¢° #t SUCH @ Way as not fo show the true result. . 
made against a in Mr dete d julian and stating that a eee an aehnenand ies maaene, Me untd. thet, 
3 . 6 “ ee with regard to the Chairman’s denial of what he had said about 
the figures relating to his and his firm’s transactions with the | his and Mr Gladstone's holdings in the company, he did not 
company had been submitted to Messrs W. B. Peat and Co. for | know which to believe—what had been said by those gentlemen, 
examination. It was alleged in the circular that Messrs Glad- | or the records which he had examined at Somerset House, which 
stone and Verner acquired the property in 1897 from Mr Tagieff | showed that their holdings had diminished as he had stated. 
and sold it to the coi®pany at a profit of £400,000. As a matter | As to the question of the promotion money, he did not know 
of fact their profit was less than £22,000 in cash and £36,000 


that that was very important, for he did not believe the share- 
in shares. The ordinary shareholders received in cash in ten | holders would get the money back from the promoters; but it 
months 157 per cent. on their capital. The statements made 


really seemed that he had credited Mr Gladstone with less than 
with regard to commission which it was alleged that his firm he had received ; he credited him with £36,000 cash and shares, 
had received were altogether untrue. They had not received 


| 
and he admitted having received £20,000 cash in addition. He 
ee 4 ; declared that the directors, through their action, had got rid 
any commission or remuneration except ihose which had been | of shares at £2 10s to shareholders who had not known the true 
agreed upon by the board for services rendered. The chairman | state of affairs. They said that his statement about commission 
explained that the board had called the meeting in consequence | was a lie, that the amount they paid was not £47,000, but that 
of the statements made in Mr Dvorkovitz’s circular. Such an 
attack, timed as it was in a vital crisis in the internal affairs | —£32,000 after paying the outside brokers. He would like to 
j 
| 


o 


excessive dividend, and thus run up the value of the shares to 


Sn eee 


MPI be ee IE At me ca 


their net profit was £24,000 on the oil and £8,000 on the steamers 
of Russia, must be detrimental to the affairs of any company know why they had paid a commission of 2% per cent. to Messrs 
until an answer was given. The board deeply resented the | Ogilvy Gillanders and Co., when in the case of eight steamers 
. . ¥ , ; S 2 = - I 4 
reckless accusations hurled against one of the most respected Tuy: aecuedhtunaae oe ee eee — . —— 
3 e : . “tut 5 5 5 r cent. on steamer®rs, 
oe om ag ge ee cid ee re a - but such work could be comted through with any shipbroker at 
oo i rs a ve eee > ene e - 7 total one-third of 5 per cent. They had’ on the board only one or 
oe ake ae ame —— > eee — —_ two directors who knew anything about oil—namely, Mr Kessler 
ee 1 H did lify “4 di : fi - ee an and Mr Gladstone—and he contended that they were using the 
oan a eee er ee, © See ae See eee ee company for their own pockets. Naturally, the directors said 
he had no interest in the Royal Dutch Company. The com- an ederiGiian, top teal ‘aeabed wen. 6 Tis. ak etbet. tee abe 
c . - ~ s . oat ‘ eM ) itis « 5 c > : ic, . . ‘ Sa S- 
pe Per Bm eae dee ieee Pog, Pee Sera > ate holders must do was to have a committee of investigation, and 
Delteey Gilles ante and Co. matie the Tin J aa .:. | before that committee he would prove that the directors had 
aan ey, aaa aaa ae ae anne : amc 4 a ile neglected the shareholders’ interests, and acted in the interests 
aenn a8 0 wee oe te wen ee or Bia. 4 Peg © | of certain directors of the company. Mr Dvorkovitz concluded 
tota commission was not 24 per cent., but at Black Sea prices, | 4. moving the following resolution: —‘‘ That in view of the 
about 13g per cent. He could not understand what was meant “ E 


: , : . matters referred to in the circulars, dated November 8th and 
y N 8 s f t S- : . 
by the allegation that Mr Gladstone’s firm received a commis December 4th, sent by Mr Paul Dvorkovitz to the shareholders 
sion of £50,000 in connection with an issue of fresh capital or : 


debentures. The only commission they received in connection of the company, an independent committee of shareholders shall 
with any issue of capital was one of 3{ per cent., or 1 per cent. be appointed to investigate all matters connected with the pro- 
for placing certain debentures. Mr Dvorkovitz’s estimate of a | ™0UO” and administration of the affairs of the company, which 
loss of £100,000 in twelve months was absolutely ludicrous, as er shall report to the company thereon. No members 
was also his suggestion that various changes in the local connected with the promotion of the company, or connected 
management were made in the interests of a single director. The either directly or indirectly with the past or present directorate, 
board. were satisfied that the present local management was all ee oe That Se eet = = a oe suchas. 
that could be desired, and the loyalty and courage of the staff, po emelagtettendwrlrcaipapin (Fe —secc gee a etalon is Oe eeepc gs 


, a veyors, accountants, and other professional advisers, and in- 
who c ) p yes, could not ee : : sane . a 
i had kept their posts at the peril of their lives, co Id .. | Cluding the expenses incurred in submitting this resolution, and 
be too warmly recognised. The falling off in production was dis- - 


appointing, but was beyond the control of the present mana- im commection WER th cbuiets ehove TerNed to, Be — — 
gers, for the company’s neighbours had had the same experience. of the assets of the company, and that such COmsmseoee shall be 
Seen eidetiend ‘2 i af tates desi see dedeie cua we authorised to require the production of all books, papers, and 
we teg tO the InrusA Of water Curing tie misevars  ,-, | documents relating in any way whatsoever to the affairs of the 
cei and other Seem 26 they hoped to effect a a pre company, and to require from any person connected with the |. 
sinking wells to lower levels. The arrangements now completed | -5any such explanations of any matters in relation to its | 
for the distribution of the company’s products in the interior of affairs as they mav think fit.” ? 

Russia had put them into a better position that they had ever | “yr Reachcroft and Mr Lea Smith having spoken in support 
enjoyed before to take advantage of the markets as soon as the ” : 
normal production could be re-established. The events in Baku 

had cost the company £80,000 or £90,000 in property destroyed, 
and a shortage of production of not less than 8,000,000 to 
19,000,000 poods. He put the total loss, present and prospective, 
at £200,000, and it might exceed that figure. Every possible step 
had been taken by the board to obtain compensation for the com- 
pany, and formal claims had been presented to the Russian 
Government. Repeated conferences were held in St Petersburg 
with the late Minister of Finance, and as a result the company 
would obtain a share, inadequate, but useful so far as it went, 
ot Government advance promised to the Baku oil companies at 
5 per cent., and, although the Russian Government had dis- 
Claimed responsibility and repudiated the idea of cash compensa- 
tion, they had reason to hope that when tranquillity was restored 
he question of compensation would receive favourable considera- 
ton. Expenditure was necessarily going on, with no receipts 
from production, and he desired the co-operation and advice oi 
a committee of shareholders on the measures to be taken to 
replace the company on a thoroughly sound working basis. 7 he 
board would strongly oppose the appointment of any committee 
nominated by Mr Dvorkovitz or any of hisfriends. They wanted | 
the advice of men who had a substantial interest in the concern, | 
and they had therefore invited all shareholders possessing a 
director's qualification (not less than £2,000 in shares) to meet 
at the offices to-day to consider the steps to be taken. 

Mr H. N. Gladstone remarked that he had felt it his duty to 
the shareholders to be not to enter into personal controversy with 
Mr Dvorkovitz, but to spare no effort, in view of the charges 
Which had been made, to give the board of the company, as 


ee eee Sd 
- a 


of the board, 

Mr Urquhart, the company’s manager from Baku, gave an ac- 
count of the way in which the internal troubles of Russia had 
interfered with the company’s business. 

Mr George Tweedy said he should support the appointment 
of an independent committee to investigate the affairs of the 
company, for he considered there had been great mismanage- | 
ment, which accounted for the falling off in production. 

Mr Welsh seconded Mr Dvorkovitz’s resolution, which was, 
after further discussion, submitted to the meeting, and declared | 
carried. 

A poll was thereupon demanded by the Chairman, and ordered 
to take place at once. 

Subsequently the Chairman announced the actual figures of 
the poll as follows :—In favour of the resolution, 67,198 votes : 
against the resolution, 455,850 votes. The resolution was there- 
fore declared lost. 

The proceedings then terminated. 
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ARON ELECTRICITY METER, LIMITED. 


The annual general meeting of the shareholders in the Aron 
Electric Meter, Limited, was held on the 8th inst. at Winchester 
House, London, Mr H. Hirst, M.1.E.E. (the chairman), presiding. 

The secretary (Mr M. Aron) having read the notice convening 
the meeting, 

The Chairman said that the report was not yet a subject of 
congratulation to the shareholders. They were not yet paying 
the full 6 per cent. dividend, but he believed that the directors 
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were right in doing so, especially as the period they were enter- 
ing upon was beginning to look bright and clear. They had 
practically earned sufficient this year to pay the full 6 per cent., 
but, at the same time, they would like to have experience of 
another year’s working before they commenced to pay that rate 
of dividend. He assured them, however, that it was only con- 
sideration of the best interests of the company which had pre- 
vailed upon them to declare only a 4% per cent. dividend. He 
would like to make a few comments upon the balance-sheet, so 
far as they related to figures which were different from those 
of last year. On the debit side of the balance-sheet there was 
practically no change in the figures, except the reductions in 
the debentures, which was a matter for congratulation. There 
was, of course, also the fact that the awkward item of loss, car- 
ried forward from recent years, had disappeared, but that did 
not require any comment. On the credit side goodwill, patents, 
&c., was about the same as last year, and he would have some- 
thing to say on that subject later, when he came to deal with the 
balance-sheet. Their stock of meters, clocks, meter parts, and 
other material was £6,000 odd, but that was due to twe causes. 
In the first place, they had done an increased business, and an 
increased business meant naturally a little larger stock, but 
there had been another reason. The stock was increased princi- 
pally in their German business, and there were during the last 
few months, as they might be aware, serious labour troubles 
going on in Germany, and Professor Aron, not knowing which 
industry might be next affected, had laid in as large stocks as 
possible in various directions, so that they would not suffer more 
than necessary, filling up his stocks as fast as possible. Thus it 
was only due to the policy on his part that the figures were 
increased this year. Then there was the item of trustees for the 
debenture-holders, which did not call for any comment. In- 
vestments, bills receivable, and cash at bankers and in hand he 
believed to be all sound figures, and figures which had enabled 
them in the past to weather the storm which they had practically 
gone through. As regarded the profit and loss account, the item 
which chiefly calls for remark was, in the first instance, the de- 
preciation written off. They had always been very liberal in 
depreciation, and for that reason the item was again very large. 
It strengthened the company to be liberal in that way. Then 
there was the item of directors’ fees, managing director’s salary, 
secretarial, office, and general charges in London, all of which 
were pretty well the same, as were also the audit fees and travel- 
ling expenses, until they came to maintenance of patent. They 
had spent over £1,100 more for maintenance of patent than they 
had done in the previous year, but that was not really the whole 
sum they had spent, as in reality they had spent considerably 
more. This item was what they were actually out of pocket. 
The meter business, as well as the electrical business generally, 
was in a constant state of evolution, and it would be no good 
sitting tight on their patents if they did not try to improve their 
position by all means in their power, and that was the reason 
that this item was such a necessary expense, and also why it was 
necessary to make certain alterations in the item of goodwill, as 
set out in the balance-sheet. Income-tax, debenture trustee 
fees, and the other items were practically the same as last year, 
with the exception of the balance, which naturally showed a 
little alteration as compared with last year. The results shown 
in this fairly satisfactory report were due principally to the 
business carried on in Germany at Berlin, and the factory in 
Schweidnitz, and the branch in Vienna. It was in these three 
branches that the principal profit had been earned, because in 
France and in England they could not claim to have made any 
profit, and, in fact, they had made a small loss; it was not a 
serious loss, but it was still a loss. The reason for this was a 
different one in each country. In France they did to-day their 
business principally with the central stations in Paris, but re- 
cently they had made efforts to extend the business in the country, 
and at the small stations that had been connected with new 
extents when they introduced themselves. Why Paris was at 
present stagnant was no fault of theirs, for their meter was known 
and liked there. The fact was that the electric lighting in Paris 
was carried on principally at the stations whose contract expired 
in 1907, and the State had not yet considered what policy it was 
going to adopt after 1907. These stations shirked, in conse- 
quence, anything that meant capital expenditure or buying, until 
the State had made up its mind what policy was going to be 
carried out. Thus not a large business was to be expected in 
Paris. Their meter enjoyed a reputation there, and they thought 
it wise, therefore, to spend the smallest amount possible in 
carrying on the business, until they knew what the future had in 
storeforthem. In England the position was somewhat different. 
It might surprise them when he said that there was more electric 
lighting in this country than in any other country, especially 
electric lighting so far as it referred to incandescent lighting in 
houses. The production of electric light in this country was 
much cheaper than in Germany and on the Continent generally, 
and when the cost was cheap the engineers were not so careful as 
when it was dear. Their meter was the most accurate meter, and 
was not so much appreciated for measuring cheap current as for 
measuring the more expensive commodity as in Berlin and 
Vienna, where the price was 6d to 8d per unit as compared with 
about 1d to 3d in England. In consequence, a cheap meter, but 
a less accurate one, was more popular. In spite of that they 
had every confidence in the future. In conclusion, the Chairman 
moved the adoption of the report and accounts. 
Sir James Pender, Bart., seconded the motion, which was 
carried unanimously. 


Some formal business terminated the proceedings. 
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COLD STORAGE TRUST, LIMITED. 
The second annual general meeting of the shareholders in the 


Cold Storage Trust, Limited, was held on the 6th inst., at Win. 
chester House, London, Sir James Sivewright presiding. 

The secretary (Mr C. Field) having read the notice convé ning 
the meeting, 

The Chairman remarked that he was glad to have that oppor- 
tunity of meeting the shareholders, because it enabled him to 
give them all the information which it really lay in his power to 
give. He confessed that he was conscious of the fact that he 
was addressing a disappointed body of shareholders, for the 
reason that the board were not able to pay a dividend on the 
ordinary shares for the past year. The preference dividend had 
been distributed, and he had no doubt that it would continue to 
be regularly paid. The income of the trust was derived from two 
sources—namely, from rents of properties and from interest on 
debentures and dividends on shares in other companies. Their 
principal investment was in the debentures and shares of the 
Imperial Cold Storage and Supply Company, Limited, and the 
fact that no dividend had been paid for the past year on the 
ordinary shares of that company explained why it was that the 
ordinary shareholders of this trust were receiving nothing. They 
held £262,300 first mortgage debenture stock of the Imperial 
Company, the interest on which had been duly met, and over 
333,000 ordinary shares. He had a very large personal holding 
of shares of the Imperial Company, and at the close of last year 
he went at his own expense to South Africa to look into the affairs 
of that concern. He found that the undertaking was in a de- 
plorable condition. At that time the company had £750,000 of 
stocks on hand, including supplies of frozen meat for about seven 
months. The responsibility for that state of things rested, in 
the first place, with the manager, whose connection with the 
business was at once brought to an end. He believed that the 
Imperial Company’s affairs were now being conducted on busi- 
ness lines, but to get rid of seven months’ supplies of perishable 
produce was no easy matter. The Chairman proceeded to read 
a report on the investments of the trusts, prepared by Mr r. F. 
Wild (of Messrs Franklin, Wild, and Co., accountants), according 
to which the financial position of the Imperial Company was a 
sound one, Mr Wild further stating that with competent manage- 
ment the business should show good results. In the Rand Cold 

depth. The British South Africa Company, as you are am 
own 35 per cent. interest in the mine. Should ee a i 
i that the mine holds its high value in depth, our intenti 


Storage and Supply Company, Limited, the trust had a very 





large holding—£20,000 debenture stock and 250,000 ordinary 
shares of £1 each. He was sorry to say that a great change was 
also found to be necessary in the administration of that concern, 
but he believed that the business was being gradually placed on 
a paying basis. After giving particulars of the trust’s interests 
in Sparks and Young, Limited, the Port Elizabeth Cold Storage 
Company, Limited, and the Pietermaritzburg Cold Storage Com- 
pany, Limited, he said they must all hope that the worst of the 
depression in South Africa was over, and that, when they next 
met, it might be possible to pay a dividend on the ordinary 
shares. In conclusion, the Chairman moved the adoption of the 
repcrt and accounts. , 

Mr Goodsir seconded the motion. ; 

A short discussion followed, in the course of which dis- 
appuintment was expressed that the optimistic statements 
originally made with regard to the prospects of the Trust had not 
been justified by the results. ; 

The resolution was unanimously carried, and some formal 
business terminated the proceedings. 





TANGANYIKA CONCESSIONS, * LIMITED. 


The annual general meeting of the shareholders in the Tangan- 
yika Concessions, Limited, was held on the 8th inst. at Win- 
chester House, London, Mr Tyndale White (the chairman) 
presiding. ; 

The Secretary (Mr L. Scotland) having read the notice con- 
vening the meeting, 

The Chairman said:—Gentlemen, as you will bave gathered 
from the circular, this is a purely formal meeting, held to comply 
with the Act of Parliament, and many of you are shareholders, 
no doubt, in the Zambesia Exploring Company, which will hold its 
meeting half an hour hence, a meeting which will be of a more in- 
teresting character. You may like to know that we have received a 
cablegram from Benguella, which speaks very successfully of the 
way in which that railway is going on. There was a lunch given 
at Lengue Gorge, and our correspondent says that it was a a 
sentative gathering, and that the progress which was being ma ” 
with the line was enthusiastically referred to. I do not know 
whether Mr Williams has any remarks to make at this meeting 
before Iadjourn it formally. No doubt you would like to listen to 
what he has to say. , 

Mr Robert Williams said: It will interest you to hear that we 
have entered into a new agreement with the special Katanga tee 
mittee, which secures to our company the sole right of prospect! g 
our mineral areas for another six years on favourable — we 
that we are now arranging to form a company to wor ; 
minerals we have discovered during the past five years, yon 
which we have the right to work for 89 years In terms ot c 
agreement with the committee. We are considering an rane 
ment with the British South Africa Company, which is er’ pa in 
concluded shortly, whereby that company are to join - a 
contributing its proportion of the £30,000 working capita — ia 
to further develop and prove the Kausanshi mine to 300 
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form it into a copper producing company to include our | 


township rights when the necessary capital will be raised b 
debentures to connect up the mine with the Rhodesian Railwa 
at Broken Hill mine. We have already developed above the 
water level of this property, but its future will be deter- 
mined by proving that this value continues in depth, and 
it is essential to prove this before the necessary capital is 
raised to pay for the extension of the railwav for the benefit 
of this one Khodesian mine. Should our developments prove 
satisfactory, it will give us our first railway connection to our 
mines and put us in a profit-earning position in about 18 
months from this date, and long before our own Benguella 
Railway reaches our great mines in Katanga. Our Katanga 
mines, as ycu know, are quite a different propositiou to Kansanshi, 
inasmuch as their wealth is already in sight for many years to 
come in the form of great bodies of carbonate ores which will 
be quarried, and which in the case of a few of our mines 
on which some work has been undertaken already show about 
2,000,000 tons of copper, besides immense bodies of tin ore. 

The Chairman then proposed that the meeting should stand 
adjourned until the receipt of the complete accounts from Africa. 

Mr Sheffield Neave seconded the motion, which was carried 
unanimously. 

The Chairman said he hoped to hold the general meeting for the 
presentation of the accounts in March, but it was impossible to 
make any definite announcement on the subject. 

The proceedings then terminated. 


ZAMBESIA EXPLORING COMPANY, LIMITED. 


The general meeting of the shareholders in the Zambesia Explcr- 
ing, Limited, was held on the 8th instant, at Winchester House, 
London, Mr Tyndale White presiding 

_ The secretary (Mr. L. Scotland) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said :—Gentlemen, 
nothing of great importance having taken place since I last had the 
pleasure of meeting you some five months ago, there is very little 
for me to tell you to-day—especially with regard to Southern 
Rhodesia. As you are aware, our best asset is our large holding 
ofshares in Tanganyika Concessions, Limited, and the success 
of our company is largely dependent upon the fortunes of 
that company. From reports recently to hand giving the result 
of that company’s operations we are in the position of being able 
to congratulate ourselves in having such a commanding interest in 
that company. Before proceeding further I presume it is your wish 
that the report and accounts be taken as read. The accounts 
before you seem to be clearly set out, and from the nature of 
them there does not appear to be much left for me to explain. The 
accounts are made up to June 30th last, but since that date the 
capital has been increased to £450,000, of which 4o shares have 
been issued. The contingent liabilities which are referred to on 
the debit side of the balance-sheet are, therefore, more than pro- 
vided for, although at the date of tlie accounts it would seem as 
if the funds of the company were not sufficient to meet these. As 
mentioned in the report, no work on your Southern Rhodesian 
properties has been carried on during the year for the reasons 
therein stated. The policy of getting rid of useless claims, and 
thereby saving the inspection fees, will, I feel sure, commend itself 
to yeu. Taking a general view of our position, I think I may state 
that we are in a healthy condition, and our future prospects are 
exceedingly good. In conclusion, the chairman moved the adop- 
tion of the report and accounts. 

Mr Sheffield Neave seconded the resolution. 

Mr Robert Williams, in addressing the shareholders, repeated the 
statement he made at the Tanganyika meeting with regard to the 
possible arrangement with the Chartered Company and the 
Katanga mines. 

The resolution was unanimously carried, and some formal busi- 
ness terminated the proceedings. 





‘ESTATE, FINANCE, AND MINES CORPORATION, LIMITED. 


‘An extraordinary general meeting of the shareholders in the 
Estate, Finance, and Mines ‘Corporation, Limited, was held on 
the 6th inst. at Winchester House, London, to consider (1) a 
resolution providing for a reduction of the capital of the com- 
pany, and (2) an alternative resolution authorising the directors, 
in the event of the capital not being so reduced, to sell the 
whole of the company’s undertaking to a new company. Sir 
Robert Edgcumbe (the chairman) presided. ; 

The secretary (Mr W. Wildy) having read the notice convening 
the meeting, , 

The Chairman remarked that at the last general meeting, 1n 
the spring of this year, the shareholders passed a balance- 
Sheet showing an indebtedness, without assets to meet it, 
of £110,567. But that was, unfortunately, not the end of 
it. The directors, after a careful examination, found that, in 
order to put the company on a sound financial basis, it would 
be necessary that further losses accruing, OF estimated, of 
£167,000 must be written off. Roughly speaking, on the mines 
and options they ought to write off £40,000 more than had been 
written off; on commercial and financial interests they ought 
to write off approximately £37,800; and on the English estates 


to be written off; for example, the shares in the Minerva Com- 
pany, the Vesta Company (in liquidation), the Fairfield Explora- 
tion, and 5,800 shares in the J. R. Exploration, together with 


y | 
; 


| 


they ought to write off a further £90,000. Going further into these 
three separate items, the Chairman said that on mines and options 
there were a number of ventures which were quite necessary | 
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4,2,000—and various other items, amounting to £3q, 
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And, adding the three great items he had menti 

various class of hol it made a grand total of £167,000, 
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which the directors calculated ought, as a sound business pro- 
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position, to d Then 
Z,110.000 to the bad in the balance-sheet, 
making altogether a grand total of £277,000. That, said the 





off the books of the company. 
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Chairman, was, roughly speaking, a fair statement of the come 
pany’s position. Last year there was a balance profi 
and this year there was £30,000, but all this had t 
ghastly hole of debt and liability. 
first resolution. 
Mr Wills seconded the moti 


, which was, after dise 
cussion, declared carried unanimously. 

The Chairman next moved the second resolution. 

Mr Wills seconded the motion, which was declared carried, 
but this ruling was strongly challenged. 

The Chairman remarked that he had given his decision, and 
that if any shareholders questioned its accuracy. it was for them 
to demand a poll. After further stating that he had reteived 
votes to the extent of 227.384 for the resolution, while those 
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go into this 
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In conclusion, he moved the 


against were only 40,552, the Chairman declared the meeting 
closed. 
LE ROI MINING COMPANY, LIMITED. 

The annual general meeting of the shareholders in the Le 
Roi Mining Company, Limited, was held on the Sth 
at Winchester House, London, 
man) presiding. 

The secretary (Mr L. C. F. 
convening the meeting, 

The Chairman, in the course of his speech, ad: We 
are met here to-day, ladies and gentlemen, onsider 
mainly two things—(1) to discuss the report and balance- 
sheet which we have laid before you as to the working 
of the Le Roi Mine during the year t1go4g-5s, and (2) 
to decide the important question as to whether this company 
is to be worked in future as a separate company, or whether it 
shall be included in a new company to be formed by the amal- 
gamation of several existing companies. It is mv earnest desire 
to lay these two subjects before you calmly and dispassionately, 
and I can only hope that after due discussion you will be led 
to right conclusions in regard to them. We had hoped to hold 
the meeting earlier, and if we could have foreseen the delays 
which have unavoidably been incurred, we should have con- 
vened two meetings, and asked you to discuss these two subjects 
separately ; but we were anxious, if possible, to save you the 
trouble of attending, in the first place, at one meeting, and 
shortly afterwards at a second meeting; and perhaps, after all, 
it is as well that we should now have one full discussion, at 
which all who desire it can attend and represent their views, in 
place of two separate discussions, at both of which it might not 
have been convenient for all of you to be present. In review- 
ing, at our meeting in January last, the history of the Le Roi 
Mine from the date of the special meeting in May, 1902, at 
which, contrary to our wishes, Mr Hill (the former chairman) 
had resigned, I took the opportunity of reminding you that 
we had, under the able management of Mr J. H. Mackenzie, 
recovered from the serious and apparently hopeless financial 
difficulties which had caused Mr Hill to call that special meet- 
ing and to tender his resignation. And you will remember 
(1) that Mr J. H. Mackenzie realised for us for the year ended 
June, 1903, a profit of £80,242, after writing off £32,015 in 
respect of development and £19,148 for depreciation; (2) that 
by the end of December, 1902, the previous deficiency of net 
assets, amounting to £40,000, had been converted into a surplus 
of net assets of £80,000;and (3) that, in further working to 
June, 1903, the position had again improved, until the excess 
of liquid assets reached at that date no less an amount than 
£92,621. In spite of ill health, Mr J. H. Mackenzie, who had 
resigned in the autumn of 1902 to seek the more ongenial 
climate of San Francisco, was good enough, at my spectal re- 
quest, to remain at the mine until February, 1903, when Mr 
S. F. Parrish, who had been strongly recommended to us, suc- 
ceeded him as general manager. Under the management of 
Mr Parrish, the working of the mine and smelter showed losses 
in place of profits for the four months between June, 1403 and 
| December, 1903; but Mr Parrish cabled in February, :904, that 
/ he had found a large amount of payable ore at the 1,350 feet 
level, that future prospects were excellent, and that he was 
shipping from the mine 650 to 7oo tons daily, with six furnaces 
Then began, in February and 
| March, 1904, what I may designate as the Parrish troubles. 
|\We heard from the office manager that Mr Parrish was ill, and 
| might not be able to return to business for some time, and 
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Sir Henry W. Tyler (the chair- 
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in full operation at the smelter. 
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that Mr Wilson had closed down all the furnaces at the smelter; 
and Mr Fraser, the manager of the Rossland branch of the Bank 
of Montreal, also cabled to us, urging that we should quickly 
secure the services of Mr Mackenzie. We at once, on March 31, 
1904, cabled to Mr Mackenzie, and informed the shareholders 
of the position. Mr Mackenzie lost no time in acting on our 
request, and he had reached Rossland on April 3rd. On 
April 7th Mr Mackenzie cabled to us, reporting serious differ- 
ences of assay between the mine and smelter, suggesting a 
cleaning up of the furnace bottoms and recommending a con- 
tract with the trail smelter. I, personally, had faith in Mr 
Mackenzie, and would willingly have adopted his recommenda- 
tions in this respect, on the ground that our first duty was to 
make profits for the shareholders, and that, although the Le Roi 
Company had become possessed of the Northport smelter at great 
= it was certainly unwise, even so to continue working it at 
atoss. But I was then powerless in the matter, inasmuch as my 
colfeagues on the board held contrary opinions to mine, which 
they strongly expressed here last January. We have since had 
ample evidence of the serious loss that the company has suf- 
f , to which I will again refer, from not acting on the advice 
_ of Mr Mackenzie in this respect. Mr McMillan reached Rossland 
on May 5, and Messrs Bradley and Mackenzie acted as consulting 
engineers until August. Mr McMillan cabled to us on August 30, 
1904, that Messrs Bradley and Mackenzie had resigned their 
position, as, according to Mr McMillan, their views did not har- 
monise with his, and I heard from Mr Mackenzie, in a letter 
dated September 20 that they did not consider it wise to keep 
the Northport smelter in operation under the then existing con- 
ditions. It has since been reported to us, the figures having 
been worked out by the accountant at Rossland, employed by 
Mr McMillan, that we incurred a direct loss of $109,579 in one 
year by continuing to use the Northport smelter against the 
advice of Messrs Bradley and Mackenzie. I mentioned to you 
in my speech at the rreeting last January how very sorry IT was 
personally then to lose the services of Mr Mackenzie. I felt that 
we owed him a deep debt of gratitude for remaining at the mine 
whilst suffering, and anxious to get away, and for the prompt 
way in which he came to our assistance when we were in these 
difficulties with Mr Parrish, and I should like to add here that 
the company is now still further indebted to him for returning 
once more, though otherwise busily engaged, to assist us with 
his great skill and absolutely honest advice when requested 
to do so. In all the communications I have had with him I 
have been struck by his disinterested conduct, and by his always 
proving to be right in his forecasts, and carrying out completely 
what he has undertaken. I am glad to see him present on our 


invitation at our meeting here to-day, that you may have the 


benefit of his personal advice, and be able to address to him 
any questions that you may desire, which I feel sure he will be 
happy to answer. Further, on the subject of the report and 
accounts for the year 1904-5, I regret to say, gentlemen, that the 
result of our working in the Le Roi Mine for the past year has 
not been so good as we were led to expect. It is, unfortunately, 
the fact that the monthly profits have still been on a diminished 
scale. We have not, at all events, so far, realised the hope held 
out ta us that we should find high-grade ores at the lowest 
levels in sufficient quantities. That hope has gone the way of 
other sanguine aspirations. And these considerations have a 
direct bearing upon the subject, the all-important subject, which 
| we have to-day to decide: Can we go on working the Le Roi 
Mine by itself, with a reasonable prospect of finding for our- 
selves, and providing for you, substantial dividends in the 
future? Or should we be subject, however good the manage- 
ment, to a continuance of the disappointment which has been 
experienced in the past? Let us look fairly on all sides of the 
case. The accounts before us show a profit of £50,000 in the 
year 1904-5, as against the serious loss in the previous year, and 
tf a net profit of 450,000 in the year could be fairly earned, and 
. if it could be depended upon for a permanency, it would no 
doubt be satisfactory. But, unfortunately, as I said just now, 
the necessary amount of development has not been maintained, 
“the ore reserves are very low,” and a “tremendous amount of 
development’’ will have, we are told by Mr Mackenzie, to be 
“done this coming year.’ At the close of the financial vear 
Mr Astley “found it impossible,’ as he states in his printed 
report of July 19, 1905, ‘accurately to estimate” the ore re- 
serves. Mr Astley and Mr Trevonrow reported, indeed, to Mr 
-Mackenzie on September 1, 1905, that these reserves did not 
exceed 39,000 tons, containing a gross value of $10.68 per ton. 
The rich ores at the lower levels of the mine, in regard to which 
there was so much hope, seem, therefore, to have disappointed 
tis. Jn fact, only a small percentage of the whole tonnage mined 
in the past year has been taken from these deep levels. You will 
have noticed the very great discrepancies in the working of the 
past three vears, 1902-3, 1903-4, and 1904-5, the first 
and fast of which resulted in considerable profits, and the 
intermediate vear, 1903-4, in heavy loss. These discrepancies 
ate accounted for to a considerable extent by a serious over- 
valuation of the stocks by Mr Parrish, on June 20, 1903, which 
had the effect of largely increasing the profit of the year 1902-3, 
and increasing also the loss of the year 1903-4. The expendi- 
ture on exploration and development was £10,000 less in 1904-5 
than in 1903-4, giving the advantage of that amount to the profit 
and loss account for 1904-5, although compared with the tonnage 
mined, the proportion per ton was about the same. In further 
accounting for the difference between the results of the years 
1903-4 and 1904-5, it must be remembered that (1) a better 
prade of ore was mined; (2) its valuation was made on higher 
priced metals; (3) the ore was obtained by selection from various 
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parts of the mine; (4) an improved contract for matte was in - 
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force. For the above and other reasons, the prospects of the 
Le Roi Mine, if worked by itself, are, as we have realised by 
sad experience, not merely uncertain, but in reality very poor, 
and we therefore rejoice in the opportunity of laying before you, 
as we are now happily able to do, an alternative course, which 
will, we believe, give a much greater value in the future of our 
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shares, and substantial and regular dividends to the holders of | 


them such as they could not otherwise expect to receive. 


I | 


now, therefore, coine to the question which most interests us to- | 
day, viz., that of amalgamation with the Centre Star (including || 
the War Eagle) Mines in Rossland, the St Eugene Consolidated | 


Mining Company at Moyie, and the Canadian Smelting Works 
(including the Rossland Power Company) at Trail, all in British 
Columbia. You will have read, I have no doubt, Mr 
Mackenzie’s report, dated October 19, 1905, on this subject 
and also his special reports on the St Eugene Mining Company 
and the Canadian Smelting Works, all published and furnished 
to you with our gencral report. If you have done so you will 
have observed that Mr Mackenzie recommends that the Le 


Roi Mining Company should join in this consolidation on the | 


terms wMich he proposes, and that he states emphatically that 
in his belief there is no question of doubt as to the result of 
such consolidation being beneficial to the shareholders of the 
Le Roi Company. ; 
such an amalgamation are:--{1) A reduction in the cost of 
mining and exploration; (2) a substantial saving in administra- 
tive and office expenses ; (3) reduction in freight an dtreatment 
charges ; (4) reduction in present cost of marketing copper; (5s) 
competent management and the skilful Cirection of exploration 
work under one head ; (6) the prestige and advantages of a large 


and powerful corporation with sufficient capital and an assured | 


future backed by the support of a great tragscontinental railway 
vitally interested in the up-building of a profitable mining and 
smelting industry in British Columbia. I think that the ad- 
vantages so set forth must be obvious to the mind of anyone 
who considers them dispassionately, and especially of anyone 
who has been accustomed to consider such questions of working 
several companies under advantageous circumstances instead 
of working them separately. Mr Mackenzie further instances 
advantages which might accrue from consolidation :—(1) The 
Le Roi shaft with its excellent equipment is capable of doing 
all the necessary hoisting for three mines instead of one; (2) 
one manager, superintendent and foreman, with one office and 
stores department, would suffice for the three mines ; (3) smelter 
reductions, now impossible, could then be made; and, further, 
the erection of a converter and copper refinery at a cost of, say, 
£30,000 would be advantageous in saving the profits now made 
by others, and saving freight in sending the produce of the 
mines away for refining purposes. Mr Mackenzie refers to the 
various investigations which have been made since the question 
of this consolidation was first mooted by Professor Brock and 
others. He ascribes in detail the results of his own inspections, 
and especially his inspection of the St Eugene Mine and the 
Canadian Smelting Works. He states that the St. Eugene 
property has all the indications of permanency, and 
with intelligent management and energetic development it 
should continue to pay good profits for several years. 
As regards the Canadian smelting works, he quotes a letter re- 
ceived from Mr Walter G. Perkins, formerly assistant-manager 
at the Trail smelter from 1897 to 1900—then superintendent of 
the Northport smelter under Mr Wilson in 1903-4—and now 
superintendent of a smelter of the Nevada Consolidated ( oppet 
Company. Mr Perkins believes that the facilities of the Tratl 
smelter over those of the Northport smelter for handling Ross- 
land ores are verv considerable, and he gives us his reasons for 
this conclusion :—(1) Coke and coal are cheaper at Trail than 
at Northport, as no duty has to be paid to Trail. _{2) a, rail pro- 
cures larger varieties of ore than Northport, making it possible 
to provide a self-fluxing charge, without using a large percentage 
of barren flux in the form of limestone as is necessarily done at 
Northport. (3) In receiving the ore and coke the facilities at 
Trail for handling material are either by gravity or mechanical, 
and that there is a mechanical system of charging. (4) The 
labour at Trail is much more constant in quality, with a much 
better system of discipline, and there is a greater sense 0! 
security amongst those employed in holding their various posi- 
tions, as against the constant changing of manager and men at 
Northport. (5) The Northport furnaces being old in style anc 
years, require repairs at heavy cost, which is not the case in the 
furnaces at Trail. (6) The cost of power at Trail, being elec- 
trical, apd generated by water power, is much less than the 
steam power used at Northport, and transmitted by long ro 
shafts and ropes. Mr Mackenzie adds that the books of the 
company show a net profit at Trail of over $200,000 1n 1903 _— 
$137,000 in 1904, and he considers that the company will earn 
! a similar amount in 1905. Mr Mackenzie expresses the opinion 
that with Mr Aldridge at the head of affairs of the amalgamated 
companies, we could be assured cf sound, safe, and economi ab 
management. He makes careful calculations as to the rela if 
value of these different properties, and he allots 24 per cent. 
for the Le Roi Mine, 18 per cent. Canadian Smelting Works, 
34.7 per cent. for the St Eugene Consolidated Mining omen: 
16.9 per cent. for the Centre Star, and 6.4 per cent. for the oe 
Eagle Company. After studying the matter from various een 
of view, and with all information before us, we cannot but — 
that those percentages are fair and reasonable, and we ae 
mend them for your acceptance, as they have been acceptec 7 
the other companies. Your all important vote to-day will ao 
tically decide the question of the consolidation of these a 
companies into one large and important company. As on hey 
see further from Mr Mackenzie’s report, he estimates that the! 
———- 
sear cnme one nnrrannrnna 


ite states that the manifest advantages of | 











ee 
———_—_—————— ee LT A? Sa 


| December 9, 1905. | 





— mae. 





THE ECONOMIST. 





should together earn $750,000, or £150,000, per annum, and thus | 


produce a dividend of 19 per cent., on a Capitalisation of 
$4,000,000, OT £800,000, basing his calculations upon the present 
price, especially of copper and silver, being maintained. We 
now propose, however, for your consideration, as stated in the 
report under review, that the capital of the new company to be 
constituted should be £1,200,000, of which £100,000 should be 
retained for dealing with other properties, cr for future issue 
and £1,100,000 should be allotted in the proportion stated to 
the companies now joining in the consolidation. The holders 
of the 200,000 shares in this company would thus have £204 coo 
allotted to them, on which they would receive, on the basis of 
Mr Mackenzie’s estimate, annually dividends amounting to 
£37,000. , a 
value in that case of the shares. There are many of our friends 
present connected with the Stock Exchange, who are much better 
able to give us an opinion on that subject. They would also be 
able to enlighten us as to what would be the probable value of our 
shares — a future, if, to-day, we vote against amalga- 
mation. In conclusion, gentlemen, we ca ink, agree in the 
nature of the problem ro before ‘us, if clip ae 
-unanimously. 
prices in this over-capitalised ‘* damnosa hereditas,” which has 
since led us on, by accasic nal Will-o’-the-Wisp findings of 
higher grade ores, to hope for improved results, but which has 
so far led only to disappointed expectations, and which at 
present holds out no better prospect than the certainty per 
heavy outlay for development and, to say the least, the un- 
certainty of any adequate result in the shape of dividends, and 
| might even say, no hope practically of a satisfactory future. 
Setting aside all personal considerations and all feeling of preju- 
dice, the practical question which we have to consider under 
these circumstances is, shall we go on working the Le Roi Mine 
as an independent concern, or shall we accept the opportunity 
now placed before us of joining a combination in a new and 
powerful company which, as we are told on high authority, will 
secure to us substantial and regular divisions, and thus in time 
materially improve the valve of our shares? As the largest share- 
holder of the company’s shares, and having no other conceivable 
interest in the matter, I, myself, feel no doubt whatever. I am 
convinced that, if we accept to-day the offer which, after much 
labour and time and negotiation is open to us, our troubles 


and anxieties will come to an end, and we shall have, instead of a | 


disastrous speculation, a good investment, from which we may 
fairly hope to derive satisfaction and profit so long as we desire 
to retain it. The Chairman then moved the adoption of the 
report. 

Mr G. S. Waterlow, in seconding the motion, said: A great 
many misleading personal attacks have been made upon me by 
Mr McMillan, who, through me, wasappointed managing director 
of your company, but I wish to pass over all of these, as being 
utterly outside the business that is before us, with the exception 
of those that I must refer to from a business point of view. Mr 
McMillan and I went out to Canada, at the request of the board, 
on two separate occasions within the last eighteen months, for 
the express purpose of trying to bring about an amalgamation 
with the Centre Star and War Eagle Mines, and the Snowshoe, a 
scheme that was generally resolved upon by yourselves at the 
last general meeting. It was in September of last year that I 
went out to join Mr McMillan for this purpose, and I found 
before reaching Rossland that the expert Government Mineral- 
ogist and Geologist, Mr Brock, who had been appointed by all the 
companies early in the year 1904 (and who arrived in Rossland for 
that purpose August 7th) to inspect the various mines, had, after 
having been in Rossland some three weeks, gone back to his 
Government work, as Mr McMillan and the manager of the other 
mines could not agree upon the modus operandi to be followed, 
= it took me some time to arrange this matter in September 
‘ast year, at Glacier, B.C., and I eventually telegraphed to Mr 
Brock to come back again and resuime this work. I proceeded to 
Rossland, and was working night and day with Mr McMillan 
in the late autumn of last year, attending at the office 
and going down the Le Roi Mine; I also went down the 
War Eagle and Centre Star, which Mr McMillan omitted to men- 
hon in his circular of October 3rd, in which he takes advantage 
of the sudden operation for appendicitis which I had to have 


performed on my journey out last spring, to infer that I had | 


I will not attempt to say what would be the market | 


~ ; cannot vote upon it | 
€ were, too many of us, tempied to invest at high | 


not been to your office or been down those mines, but when I | 
did go to Rossland last spring, when Mr Brock’s report was | 


Teady, it was greatly against the advice of the doctors, 
as I was only five weeks recovered from the opera- 
tion, but I was. determined to do my best to 


get at real facts at all risks, and, whilst I was in Rossland, 


Mr MeMillan took a bedroom next to mine so as to be in close | 
communication with me, although in his circular he infers I | 
was in no communication with him, but I felt then that he did | 


not want this scheme of amalgamation, which would be of so 
much value to the Le Roi shareholders, under the able and 
skilful management of a man like Mr Aldridge. But Mr 
MecMillan’s feelings in the matter were not shown until the com- 
mittee meeting of all parties concerned held at Winnipeg on 
May 16th, when, with Mr Brock present, and Mr Cronin acting for 
Mr Blackstock, and Mr McMillan, myself, and Astley acting for 
the Le Roi and Snowshoe shareholders, Mr Brock’s reports were 
thoroughly discussed and explained by him. I acted as chairman 
to that committee and, in starting, asked each one whether they 
considered that Mr Brock’s report was a fair one, taking first of 
all the Le Roi Mine as the premier mine. Both Mr McMillan and 
Mr Astley said it was an absolutely fair one. Mr Cronin, act- 
ing for Mr Blackstock, also expressed himself that it was very 


fair. They were all agreed, therefore, that Mr Brock had made 
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a fair report. I then asked whether they considered the report 
was fair on the Centre Star. Mr Cronin agreed that it was. 
Messrs Astley and McMillan considered that it was not fair on 
the Centre Star, also the same with regard to the War Eagle. Mr 
McMillan had continuously tried to persuade me that the 
Centre Star and War Eagle were rotten mines, and he apparently 
did not think anything else, for reasons of his own, but after 
the report of such a man as Mr Brock, who was agreed to be 
the arbiter by all parties, I could not but change my feelings 
concerning these mines, and feel that I had been misled in this 
matter. Though I have no doubt that Mr McMillan honestly 
believes that these mines are not what Mr Brock represents then 
to be, and honestly believe they are and better, but I feel that 
Mr McMillan has been misled and prejudiced when they were 
badly managed, and still adheres to this conviction, I have, 
gentlemen, always expressed to you (and I have worked honestly 


nir 
nin 


in your service) that the only way to bring a profit t uur mine 
was by combining it with the other adjacent properties into one 


reasonable capital under one able management, which would 
create economical working. I do not believe it can be worked 
profitably alone, and Mr Blackstock, being the other side, felt 
the same of his mines. After this, without further intercourse 
with Mr McMillan, I telegraphed to Sir Henry Ty! that 
I concurred with Mr Cronin in Mr Brock’s report. 
I then pushed forward the details of amalgamation upon these 
lines, believing them to be absolutely the best thing in your 
interests. Owing to the sudden death of Mr Gooderham shortly 
after the Winnipeg meeting, circumstances surrounding this 
scheme became somewhat changed; the executors of the estate 
of the late Mr Gooderham selling (together with Mr Blackstock) 
their interests in these mines to a Toronto syndicate, who were 
still willing to carry on the amalgamation, but desired to bring 


ar 


into it another valuable mine, a silver-lead mine, the St 
Eugene, which was earning something like 20 per cent. on its 
capital, and, together with the Trail smelter, made a valuable 


combination. Referring to the Trail smelter, you will remember 
that Mr McMillan, in his own handwriting, admitted that it 
was desirable that the new company should have two smelters, 
and the Northport one be moved up to Canada. He now 
deplores the fact, with great vehemence, of Northport being 
shut down for a regular and proper clean-up, and says that a 
valuable asset is going to be thrown away. But he himself, 
with me, looked over the whole place to see what could be 
moved of the building, machinery, and plant, should it be 
decided that it would be more desirable to have it in Canada 
than in the United States; but, gentlemen, it is not an un- 
businesslike thing to throw away an asset in a business, if it 
is not a paying one and a liability. We have not said we are 


going to abandon it. But is right business to do so, if it is more 


| economical in the long run. Gentlemen, I have allowed nothing 


to influence me but the one desire to put the Le Roi Mine upona 
paying basis, having undertaken to try, believing that if this was 
done the interests of British Columbia would be so much en- 
hanced that capital from Great Britain would be forthcoming 
later on to open up its vast resources, and that is the sole reason 
with which I have worked and striven, and for whichI nearly lost 
mv life. I have no other conflicting interests and nothing 
personal to gain. I have been in your service for three years 
without a single director’s fee and expended large sums of my 
personal income with only a small contribution towards my 
expenditure that nothing like equalled it, and to which I was 
entitled under Article 106, but did not demand it. Now, 
gentlemen, the situation of the business is this: Mr 
McMillan, by circulars, asks you to turn out the board, 
to abandon this scheme of amalgamation, and what does he offer 
you in return? <A stone instead of bread, and a promise of a 
dividend, which cannot be paid on last year’s balance-sheet, 
although by the closing down of Northport we are put in a 
better position, and a dividend could soon be paid. It 1s for you 
to consider and decide which is the most desirable and business- 
like proposition for your interests. It has taken endless work 
and trouble to bring to a focus, into one harmonious whole, so 
many great interests, and I am firmly convinced if you adopt 
the course we have put before you, you will receive continuous 
dividends upon you holdings, which will be holdings in a great 
and powerful company, which will own its own converter and 
refinery. conducted under the best and most able management. 

One or two shareholders having spoken, 

Mr McMillan addressed the meeting at length. He said he 
wished to thank the shareholders who had written to him and 
sent in their proxies. The main questions they had to consider 
were, first, the question of the removal of the managing direc- 
tor from the board by the remaining directors without reference 
to the shareholders, and, secondly, the question of amalgama- 
tion. He deplored the dispute in which the company had been 
engaged, and declared it forced upon him by the conduci of the 
chairman and Mr Waterlow in removing him from the board. 
For years past they had not been a happy family, and though 
managing director in name, he had been without power to 
transact business. The directors had said that he was removed 
because they were dissatisfied with his management, and be- 
cause he was opposed to amalgamation. If his management 
had been bad they might have asked him to cease to act as 
managing director, but would not have been justified in puttin 
him off the board His alleged bad management was an after- 
thought, the real reason being that he was opposed to amalgama- 
tion. Last vear’s record spoke for itself, as they a profit of 
f<o0,000 after writing off large sums. With regard to arnalgama- 
tion, that had been in the air for nearly two years, and he dis- 
agreed with the scheme that was brought forward on the ground 
that the Le Roi was not receiving a proper portion of its value, 
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and because he was absolutely opposed to taking in the Trail 
smelter, the Trail concentrator, and the undeveloped 
coal lands. He dealt at length with the various pro- 
perties with which it was proposed to amalgamate with 
a view of showing that their value was _ over-estimated, 
and also spoke in opposition to the taking in of the trail smelter. 
The point for the shareholders was that on the one hand they | 
had Mr Waterlow putting forward this scheme of amalgamation, 
and on the other hand they had the managing director, backed 
up by all the expert opinion in the service of the company op- 
posing it. Then Sir Henry Tyler and Mr Waterlow proceeded 
to get rid of those who opposed the scheme, and brought in Mr 
Mackenzie, of San Francisco, who recommended it. It was for 
the shareholders to decide what was to be done. The Le Roi 
was a good mine, and it could stand alone much better than it 
could stand in company with the properties now proposed to 
be put in with it, and upon the terms proposed. He advised 
them to leave the scheme alone. He had discussed the affairs of 
the company with numerous shareholders, and Mr Grinke-Dray- 
ton, J.P., of Clifford Manor, Newent, Gloucester, who owned 
between 1,300 and 1,400 shares, and had nearly £10,000 invested 
in the company, had agreed to serve with him on the board, 
and also Mr Dunderdale, and Mr Wilson. He thought they 
would all pull together and make a success of the Le Roi in the 
future. If these gentlemen were appointed, it was their intention 
to reappoint him as managing director, and he could only say 
that if they took his advice and elected this new board, he would 
endeavour in the future to do his best for the mine as he had 
done in the past. He asked the meeting not only to appoint 
them, but to decline to re-elect Mr Waterlow when his name 
came forward for re-election, and also to call upon Sir Henry 
Tyler and Mr Rolt to resign their seats on the board. If they 
succeeded in defeating the scheme, as he believed they would, 
and in electing this new board, he looked forward to happier 
and more prosperous days. 

In the course of a long discussion Mr Aldridge, Mr Brock, and 
Mr Mackenize supported the scheme, and several shareholders 
opposed it. 

The resolution adopting the report and accounts was carried 
unanimously, but when a second resolution was put to the 
meeting, to agree to the scheme of amalgamation, it was lost 
by a large majority. 

The Chairman thereupon demanded a poll, which he said 
would be taken by voting papers being sent to the shareholders, 
who would be asked to return them within a fortnight. He also 
said that a full report of the meeting would be sent to each 
shareholder, together with the voting papers. 

The motion to re-elect Mr Waterlow a director was negatived, 
and resolutions reappointing Mr McMillan as a director, and the 
three gentlemen mentioned by him as directors were carried, 
the Chairman demanding a poll in each case. 

The proceedings, which had lasted over three hours, 
terminated. 





then 


LOMAGUNDA DEVELOPMENT COMPANY, LIMITED. 
The ninth annual general meeting of the shareholders in the 


Lomagunda Development Company, Limited, was held on the | 
| to the chairman for presiding terminated the proceedings. 


4th instant at Winchester House, London, Mr John Seear (the 
chairman) presiding. 

The secretary (Mr George T. Frost) having read the notice con- 
vening the meeting, 

The Chairman said that the capital liability of the company 
had been increased by £7,500, owing to the issue of the same 
number of shares, which had been called at a substantial pre- 
mium by parties to whom an option had been given in considera- 
tion of facilities afforded to the company. The properties ac- 
count up to June 3oth showed a net balance of £7,882, which 
the board had written down by £2,882, leaving the book value 
of the company’s claims standing at £5,000. As they held 352 
claims, the average worked out at less than 4£1§ per claim. 
Shares and debentures in other companies were shown at cost 
with a total of £228,276. Their market value on June 3oth was 
£271,303, and on Saturday last it was £302,913. Loans on 
security and cash at bank gave a total of £27,025. Turning to the 
profit and loss account, he stated that the office and administra. 
tion expenses in London and Rhodesia—/2,976—showed a de- 
crease of about £140. The directors had written off machinery, 
plant, &c., £481, off properties £2,882, and off claims sold and 
abandoned £521. On the other side were transfer fees £204, 
interest on loans £1,368, premiums £11,250, and profit on realisa- 
tion of securities Lary ,569. The net result was that they had a 
credit balance for the year of £23,895, to which had to be added 
the amount brought forward, making a total profit of £30,668. 
A dividend of 10 per cent. would absorb £22,785, leaving about 
£8,000 to carry forward. Adding to this the profit realised since 
June 30th last, a balance of profit of £23,000 would remain after 
paying the dividend. The hope he expressed at their last meet- 
ing that the 1g05 accounts would be much more favourablé than 
those for the previous year had been realised, although nearly 
the whole of the profit made between July 1, 1904, and June 30, 
1905, was obtained during the first half of that period. For a 
few months following July 1st this year the company’s books 
again showed a reviv al in business, and so far as the present year 
had progressed they had done well. Referring to the progress 
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that the consulting engineer entertained a favourable Opinion of 
the prospects of the mine. As regarded crushing operations th 

60-stamp battery had run continuously throughout the year, oa 
103,635 tons of ore had been crushed, the value of the gold won 
amounting to £153,143. The development during the year had 
| been primarily confined to the lower levels of the mine. The 
Ayrshire Company earned up to June 3oth last a working profit 
of about £24,000, and an improvement was hoped for in the 
year now current. The fixed charges would be lessened by the 
sale of their line and rolling-stock, the British South Africa Com. 

pany’s right to purchase them having been exercised. Referring 
to the Consolidated African Copper Trust’s properties, no work 
had been carried out at the Alaska mine during the past year. A 
continuation of the Ayrshire railway to the properties of the 
Banket Company was projected, and the extension would bring 
the Alaska mine to within about a dozen miles of the rails, suffi. 
ciently near to furnish economical transport facilities. The old 
workings at the Alaska were of extraordinary size, and there was 
a general consensus of opinion that the property would turn out 
a valuable one on development. Work by the Copper Trust had 
been principally concentrated on the Edmundian and Umkondo 
mines, and he had been informed by the chairman of the trust 


that during the past year the developments on both of them t 


had been extremely satisfactory. As regarded this company’s 
interest in the Banket Company, the state of things was very 
satisfactory. The Banket Company had recently cut the 
reef at the third level with very good values; and Mr 
Garthwaite stated that the results obtained were most 
assuring for the future of the property. Their interest in 
the Banket Company was very satisfactory, for the shares they 
obtained stood them in at practically nothing, and therefore the 
proceeds of their realisation would be wholly profit. After a 
brief reference to operations on the company’s own properties, 
the Chairman alluded with satisfaction to the continued progress 
of Rhodesia. He said that it spoke well for the future of the 
country that it was able to point at present to a length of line 
open of 2,280 miles, connecting the territory with the Cape ports 
to the South, with Beira to the East, and furnishing to the mines 
situated in the regions traversed transport facilities constituting 
an important factor in their chances of success. In addition, 
another 40 miles of line were projected, including the branch of | 
14 miles from the Ayrshire property to the Eldorado mine. There | 
were also at present in the country nearly 4,o00 miles of tele- 
graph and telephone wires, while Southern Rhodesia itself had’! 
nearly 4,000 miles of good roads. As regarded agriculture, from | 
the data he had been able to gather it appeared to him that | 
the present outlook for the country was distinctly good. | 


| mining industry, with which they were more particularly identi- 
| fied, showed a ‘substantial advance, and the stamping power |! 





| can be realised at any moment. 
| cash resources of the company, including that sum, amount to 


| sider a perfectly good security. : 
'pany’s valuable holding in the Falcon (Rhodesia) Dev elopment 


made by the concerns in which the company were largely in- | 


terested, the Chairman remarked that the Ayrshire mine had been 
passing through the phase which all or, at any rate, most gold 
mines were at “different stages of their career subject to—the poor 
zone phase. A few days ago the Ayrshire Company were advised 
by cable that recent developments were quite satisfactory, and 
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| would probably soon be largly increased. 


In conclusion, the |} 
Chairman moved the adoption of the report and accounts. 

Mr Herbert L. Stokes seconded the motion, which was unani- 
mously agreed to, and a further resolution approving the pay- 
ment of an interim dividend of 10 per cent., less income-tax, “at 
some date to be hereafter determined by the board,” was also 
passed. 

Some formal business having been transacted, a vote of thanks 





NEW RHODESIAN MINES, LIMITED. 


The statutory meeting of the shareholders in the New Rhodesia 
Mines, Limited, was held on the 6th inst., at the Great Eastern 
Hotel, London, the Marquis of Winchester (the chairman) pre- 
siding. 

The secretary oo N. A. Eustace) having read the notice con- 
vening the meeting 

The Chairman, in the course of his speech, said :—Gentlemen, 
—This being the statutory meeting of the company, it is of a 
formal character, but the directors are anxious to place the 
shareholders in possession of such information as they have at 
their disposal. On October 18th last a circular was ‘issued to 
the shareholders, which showed that 336,621 shares had been 
issued, leaving a reserve of 163,379 shares. Of these 336,621 
shares, 10,000 are issued as 5s paid, and there is, therefore, on 
these shares the sum of £7,500 further cash to be taken into 
calculation when viewing the present cash resources of the com- 
pany. Your directors are satisfied that this is an amount which 
At the present time the total 


£44,632, being cash on deposit, investments in colonial guaran- 
teed stock, and a loan at 6 per cent., which the directors con- 
This does not include the com- 


Company, Limited, which constitutes an eighth interest in = 
entire property, nor does it include the valuable machinery — 
the company owns. With regard to the arrangement, which ; 
mentioned at our meeting in 1904, under which the British Sout 
Africa Company undertook to advance to this company the ae 
of £5,000, this right was only exercised in respect of £3,000 © 
me amount, which we have now repaid to the British South Africa 
Company. I will now refer to the company’s mining oy 
Development has been continuously carried on at the Ophir 
Mine, which since the month of April has come into the gee 
regularly producing mines. Our plant at present consists < 1s 
five-stamp batttery and Huntingdon mill, but from the peo 
of the latest dev elopments which have taken place at the eH 
down to the fourth level, the company’s engineer, Mr R hes 
Hamilton, is strongly of opinion that the time has arriv ed w th 
it would be advisable to add a further five stamps to deal wi 
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item represents the indebtedness to this company of the Hender- 
son Consolidated Corporation. The additional advances during 
the year were somewhat less than the amount advanced in the 
previous year, and you will note that we have taken over from 
that Corporation property to the value of £81,000. This is the 
property which I said I would refer to later. The next item 
of accounts current in sundry debtors, £7,795, is, of course, a 
fluctuating one. The amount of loans to tenants has been 
slightly increased during the year, and will, no doubt, continue 
to increase as long as it is found a desirable method of aiding 
settlement on the land. In regard to the item stocks and shares, 
the amount appearing (£252, 938 gs 8d) is arrived at, after writing 
off the sum of £58,609—already referred to—under the head of 
general reserve. But for this depreciation, the amount of this 
account would have been about £310,000, as against about 
£270,000 in the balance-sheet of the previous year. This shows 
that during the year the item has, after allow for deprecia- 
tion, been increased by over £40,000, and in maul to this I 
would just like to say that our policy under this head is 
to confine ourselves to matters in which your company 
is already largely interested. But the increase of this 
item and the advances to Henderson Consolidated Cor- 
poration will prepare you for the falling off which is 
shown under the next head, where you will see short loans and 
cash show an amount of £114,008, or, after allowing for the 
difference between certain items on both sides of the account, 
which it is proper to consider in this respect, about £102,000. 
Dealing similarly with the accounts of last year, this shows a 
reduction in the cash of over £70,000, which has been absorbed 
by the expenditure I have already referred to. Now, this is a 
large reduction from the previous year, and greater than your 
directors would have preferred it should be, but it has only been 
undertaken by the board after most careful consideratidn. I 
would like particularly to draw your attention to the amount 
of the stocks and shares, short loans and cash, which, even on }) 
the basis upon which I have now been explaining them to you, 
amount to over £350,000. Well, as we all know to our cost, 
certain rumours detrimental to the interests of your company 
have lately been in circulation. These took such a definite 
shape, and from communications which we received from all 
parts of the country, and especially to myself as chairman, in 
which shareholders say they bought on the strength of my 
name, had evidently been spread in such an organised manner 
that your directors felt bound in the interests of the whole body 
of shareholders to issue a public announcement, denying that 
there was any reconstruction of the company contemplated. I 
do not know who started these rumours, but you know that once 
a tale of that sort starts it is difficult to catch up with it, and I 
think the figures you have before you are the best answer that 
can be made to the suggestion. It is true that your directors 
would prefer to increase rather than to decrease the cash re- 
sources of the company, but the period through which we have 
been passing has not been favourable to that end, and to the 
realisation of your holdings or properties. Turning now to the 
profit and loss account, I cannot say that apart from the 
circumstances of the times to which it refers, it is likely 
to cause you great satisfaction. That your interests have 
materially advanced during the year you must have already 
gathered from the report to some of the points of which 
in part payment of the balance due, leaving a sum of about/] will again refer; but these remarks bring me to this, 
£2,500, which is now in dispute between the two companies. | that the results of the year’s operations, as shown by the 
This matter has been referred to arbitration, and your “I profit and loss account, are not what we would wish them to be, 
























































































the ore reserves, which are now blocked out and ready for stoping. 
These reserves, according to Mr Hamilton’s latest. calculation, 
amount to 41,302 tons. As the working expenses on the small 
scale hitherto adopted have proved to be 15s per ton, and, 
assuming that the working expenses will amount to 16s per ton, 
this would leave a profit to the company after treatment of 
72,896, the total value of the ore to-day being £106,941. This 
does not include the ore below the third level, as the fourth and 
fifth levels, on which we have now started to commence driving, 
have not sufficient work done on them for any accurate calc ulation 
to be made. The working expenses up to date have been more 
than met by the gold that we have already recovered, but, at the 
same time, it is not an economical thing to work a small plant 
such as we have at present, and, therefore, I think the directors 
will at once sanction the erection of a further five stamps. I will 
now turn to the Jumbo East Extension. You will remember that 
this property was leased under option to the Jumbo Gold Mining 
Company. This company carried out the development of this 
property by pushing their second level into the Extension ground, 
which at that point meant that they were striking the reef at a 
depth of 120 feet from the surface. They also carried their third 
level into our ground, which was striking the reef at 270 feet 
from the surface. On May oth notification was received from 
the Jumbo Gold Mining Company to the effect that the would 
not exercise their option. When they signified to us their in- 
tention of not exercising their option, they came to us and asked 
whether we would be prepared to give them a further option, 
but I need not say that we at once declined that. In the first 
place, we were not satisfied with their scheme of development ; 
and, in the second place, we thought their development had not 
been economically carried out, and that they were not tackling 
the problem in the way it should be tackled if it was to result in 
benefit to the shareholders. Further than that, we were induced 
to think that the Jumbo Company had come to the end of their 
cash resources, or very nearly so. I think that this opinion has 
been borne out by the fact that they have since gone to the 
public for £75,000 of debentures, and had they continued the 
option we shoul ld have received shares with £75,000 of deben- 
tures in front of them, which would not have been to the benefit 
of the shareholders. As it is, we have our property back, and 
have a certain balance, which I will mention later on. Since 
that time your directors have had the machinery put in order, 
and are carrying out development by sinking the No. 3 shaft on 
the reef, and by driving a development lev el eastward from that 
shaft at 158 feet from the surface. The depth of the No. 3 shaft 
is now over 200 feet, and the level has been driven for a stiane 
of 110 feet. This level has been driven through reef giving ex- 
traordinarily high assay results, but I do not want you 
to run away with the idea that the mine is all of that 
character. As stated by me at the extraordinary general 
meeting of Rhodesia Mines, Limited, held on April 18th last, 
when referring to the cash assets which this company would 
possess, I explained that in the event of the Jumbo Gold Mining 
Company not exercising their option, that company would have 
to pay a certain amount as the balance remaining unexpended of 
the £1,000 per month, which they were under obligation to spend 
on their property. Since the relinquishment of their option, the 
Jumbo Gold Mining Company have paid us the sum of £3,390 


are very hopeful that the whole of the amount will be recovered. | that cannot—looking to the whole circumstances of the period— 
, There being no resolutions to submit, a vote of thanks to the | be considered as unexpected. After debiting £8,641 in respect 
chairman for his address terminated the proceedings. of properties and ventures abandoned, over ‘£2,000 for claim 
licences paid relating to the war period, and paying £3,548 as 
income-tax on the average profits of the previous three years, 
the balance shown is £15,898 15s gd. I trust that if you have 
followed me thus far you will agree that although it is not a 
brilliant result, it is better than your enemies gave us 
credit for—for whoever was responsible for the recent 
rumours affecting your interests was certainly your enemy. 
And now I would like to touch upon some of the lead- 
ing points and miaterial developments and improve- 
ments affecting your interests since I last addressed you. 
I will first of all deal with the Consolidated South Rand 
Mines Deep, which now owns your late Santa Barbara 
property. The work done so far ‘shows us that this must 
be a waiting proposition. I cannot go further into details, 
as that would anticipate the meeting of the company, which 
has yet to take place. I may remind you, however, that you 
hold a very large number of shares in this company, whose 


claims, 773 in number, are on the dip of the Jumpers and Simmer 
and Jack companies, and situated immediately to the south of the 
and I may say that boring operas 


Rand lines Deep Company, 
tions indicate that the main reef is at a greater depth than your 





HENDERSON’S TRANSVAAL ESTATES. 


The annual general meeting of the shareholders in Henderson’ 
Transvaal Estates, Limited, was held on the Sth inst. at the 
Cannon street Hotel, London, Mr. J. C. A. Henderson (the 
chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Before 
moving the adoption of the report and accounts, I would like, 
with your permission, to direct vour attention to a few of the 
leading points. The unissued share capital of the company 
Temains as it was at the date of the last balance-sheet, with the 
exception of 476 shares which have been issued in exchange 
for shares in the Henderson Consolidated Corporation. The 
debenture indebtedness of the company has, by drawing £7,900 
of the debentures, been reduced to £103,100. The item sundry 
creditors was a temporary one existing at the date of the accounts, 
but since extinguished. Now I come to the om r~ — = 
Serve. You se ve have debited that fund with the ; , sses 
sum of Ls8-609 ees depreciation of stocks and late consulting engineer ee a a — 
shares, In 1899 that amount was specially meneeen out of _— eee ne ie oe. nail eee in 
and los gainst s iation, and, in view of the : es ‘ 5 ‘ 

di sangelisting seats of eee fo the Consolidated South | the meanwhile, and the meow — to the Degrefontera Gold 
Rand Mines Deep, our holding in which has hitherto shown | Sp¥cep (rut Ores hich is another of this company's children, 
a larg , 1 it was pruden ’ : s + 

to deal per af haga ies oa ae specifically I yriting and in which we ae — a —e interest, it on 
it off against some of the company’s —— oe sehr ailing. ot pont clianting, oe although the meeting of this 
credit si 2 7 rill see there has been an increas ; 
in the any pe grass hg yg ooo, almost wholly in | company has yet to Se a. es ‘a = 
Tespect of the sengaats which has been taken over from the | holders ~ mane oe co ae deat Oe Yemen of boring 

{enderson Consolidated Corporation, which I will allude to . lly satisfactory. Much attention has 
later. The number of shares in the Henderson Consolidated | there has a Sear ae ast year to the tin discoveries 
Corporation has, as I have already told you, been slightly in- | been devoted ge oP ee a ee Trenevant. ia 
creased | leased by the delivery to us of a farther 76r shares._The 2S SS the delivery to us of a further 761 shares. The next in the Bushveldt an ec 7or shares ee 
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we informed you development has proceeded on the Oshoek 
claims of your company. The result obtained up to date of 
the cessation of work did not demonstrate the values we had 
hoped for. As to the No. 2 Tin Syndicate, in the Bushveldt 
area, we were able to arrange that certain properties of the 
corporation should be investigated by a syndicate in which 
your company has an interest, which was formed in Johannes- 
burg to explore the district. The operations of that syndicate 
upon the properties have resulted in discoveries of such a pro- 
mising character that the Johannesburg Syndicate were able to 
make favourable terms with an important London group, under 
which the latter obtained the option to deal with the properties 
in question in the event of their being satisfied with the develop- 
ments which are still in progress. If the options in which you 
are interested are exercised, of course, it will be with a profit, 
although, as we are only interested as option holders in three 
of the properties in question, it will naturally not be of the 
character it would have been had we been owners of them all. 
In addition to this, examination has been made of a group of 
the corporation’s freehold properties in the district, and reports 
have been obtained thereon by one of the engineers, who has 
been largely connected with the recent discoveries. He has 
pointed out favourable indications on several of these pro- 
perties, and perhaps the best way of arriving at a conclusion as 
to their tin-bearing value, and incidentally to their values in 
other minerals, will be to form a new syndicate for the special 
purpose of prospecting and developing these properties on terms 
which will be equitable alike to the syndicate and to the owners. 
Your company has also lately been advised of the discovery of 
copper lodes on their farm Vaalwater in the Rustenburg dis- 
trict. As we have indicated in our report, the settlement with the 
Government of Swazieland is proceeding, and we trust that ere 
long more definite conditions will enable those large interests 
to be handled. The Delagoa Bay Development Corporation, in 
which your company now holds a very large interest, through 
the intervention of your company obtained funds for the pur- 
pose of undertaking the introduction of a new water supply to 
the town of Lourencc Marques, which should enable it in due 
course to reach a lucrative point. A reorganisation of the ad- 
ministration is in progress, and it is hoped to effect better 
results in the working of the electric tramways. The construc- 
tion of the new line from Delagoa Bay to Swazieland is, we 
understand, proceeding, but there is as yet no indication as to 
when the continuation through Swazieland to Ermelo will be 
undertaken. The opening of this line should tend to simplify 
the cost of all operations in these districts. 

A very short period will be required in which to test the area in 
question, and I do not think there is any doubt but that the coal in 
these properties is of such a character as will enable the Tyne 
Valley Colliery, when it has opened it up, to take a much more 
prominent position in the coal output of the Transvaal than they 
have been able to do in the past. Having confined my attention 
to the interests with which you are connected, I would only like 
very briefly to refer to the general condition of the Transvaal. 
One marked feature is the extension of work which still proceeds 
outside the Witwatersrand district, which more and more attracts 
capital, and thus increases the knowledge of the resources of the 
country, and in many cases affects your immediate interests. We 
believe that these operations will continue to increase. The 
other feature is the steady increase of the output of gold from 
the producing mines—not, perhaps, with the rapidity as the 
supply of labour available admitted of. I am not going into the 
question of Chinese labour. It is there, and I believe, on the 
best authority, that it is economically successful. Nor am I pre- 
pared to offer any explanation of why, with continuous progress 
of the Transvaal generally, so much financial dulness prevails in 
circles connected with it on this side. I have still sufficient con- 
fidence in the inherent value of the country to believe that that 
condition arises from causes outside the country itself, and that 
it will continue year by year to show better working results, and 
that your interests will participate in this. In conclusion, the 


Chairman formally moved the adoption of the report and 
accounts. 
































Mr W. Bryson Butler (managing director), who seconded the 
motion, said that as Mr William Pott, general manager in South 
Africa, was present, that gentleman would give the shareholders 
some information touching the company’s interests. 

Mr William Potts said he had nothing to do with markets. He 
sought to estimate the prospects of the company by the condition 
of affairs in South Africa. The development of the 9,000 acres 
freehold farm Daggafontein was such that the large interest held 
in that company and the right to participate in further issues 
would eventually represent not £350,000, but twice or thrice that 
.$um. There must always be fat years and lean. They had had a 

series of lean years, but their profits necessarily came in the lump, 
and one or two years with no big fish landed did not alter the 
outlook. <A farm of 0,000 acres underlain by the main reef of 
good value and width, plus the Kimberley reef, also of good 
value, all at minable depth, really constituted a property of the 
character of the Randfontein Estates, and that as a subsidiary 
company. In Swazieland they had a large holding, which it was 
impossible to develop, owing to the absence of finality as to 
boundaries. This was to receive attention, however, and their 
mining rights over about three-quarter million acres would come 
under development. The finest coal in Africa had been proved in 
Swazieland, which was undoubtedly highly mineralised. The 
various managers had lately discussed and agreed upon terms 
for the encouragement of prospecting by individuals, which 
would probably lead to ten times as much prospecting as at pre- 
sent, paid for by results. The general character of the properties 
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was assured, especially as a large number of Rand properties 
were included. | 
After some further discussion, the resolution for the adoptio: 


of the report and accounts was submitted to the meeting and 


and holdings of the company was such that its eventual success | 


unanimously adopted. : 
Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 


TYNE VALLEY COLLIERY, LIMITED (TRANSVAAL). 


The eleventh annual general meeting of the shareholders in 
the Tyne Valley Colliery, Limited (Transvaal), was held yester- 
day at the offices, 3 Gracechurch street, London, Mr Roger C. 
Richards (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 


convening the meeting, ; 
The Chairman said: Gentlemen,—We have a very modest re- 


port to present to you, but although it is a modest one I hope 
I may venture to say that it is a businesslike one. You will 
notice that we have certainly arrived at that point that we are 
able to recommena the payment of a modest dividend. We 
have been able to do this partly owing to two reasons. _ First, 
because we have been careful in the past to write down by very 
heavy depreciations. That has put us well in hand. In the 
second place, because of an arrangement made with the railway 
company as to the expropriation of a considerable portion of 
the unworked coal, and that has brought us into a realisation of 
a profit earlier than would have been the case otherwise. We 
have, therefore, taken, after full consideration, a portion of the 
payments made to us by the railway company as being profit 
made during the year, in respect to which we are able to pay the 
dividend which we propose. \We are particularly pleased with 
the position in which the company is now placed, because, you 
will no doubt have noticed, we have in hand an amount a little 
bit exceeding the total amount of the debenture issue. If you 
take the two items, cash om hand at mine, in London and at 
Johannesburg, and cash at call in Johannesburg, you will see 
that that totals £21,808. Then we have sundry debtors £11,000, 
and on the other hand sundry creditors £3,800. If you take 
these varying items you will find that they come out at between 


£29,000 and £30,000 as actual cash in hand. That amount has 
been increased by the profits made since June 3oth, so that at the 


ee 


present moment we stand at between £31,000 and £32,000 in 
hand, as against a total debenture issue of £28,000. Thus you 
will see that the property and the machinery and your stocks are 
perfectly clear, and we have got them over and above the deben- 
ture issue. That is a satisfactory position, and it would be even 
more so if it were not, as pointed out to you in the report, that 
we must be ready—we hope the time may be deferred—but still 
it is your duty to be prepared for the time when we shall have 
exhausted the coal on our present property. We have been 
anxious to obtain the latest information as to how the matter 
stood, and we have received a cable from Johannesburg: “ Dis- 
trict 3—Rapidly pushing forward developments towards bore- 
hole. Quality of coal shows gradual improvement. We expect 
to produce marketable coal out of this district during the pre- 
sent six months.’? That would tend to show that there will be a 
prolongation of the life of the mine, but we have felt it our | 
duty to look out elsewhere, and, as pointed out to you in the re- 
port, we have been able to make an arrangement which }s 
advantageous to us, and, at the same time, is advantageous to 
the Henderson Company, with whom we have made it. The Hen- 
derson Company is, as you know, by far away the largest share- 
holder in this undertaking. They have come forward at all 
times to assist this company’s interests, and on terms which I 
think this company could not have got elsewhere. You remem- 
ber when the debenture issue was made, the debentures were 
found by the Henderson Company, on terms of simple payment 
of interest. This is the reason why this company has reached 
its present successful position, and in the arrangements which 
have been made with regard to the selection of a new mining 
area the same consideration has been shown. The coal has been 
proved to a certain extent, and since then we have cabled out 
instructions to immediately proceed with the boring, and if 
that boring proves to be successful, as we hope it will, we shall 
have a very large property, and we shall be able to commence 
working upon it. It may be that we shall elect to start there 
before we have exhausted our present property, in order to have 
a new field upon which to work. 1 think and hope that we 
shall be able in the future to have a prosperous career. 1 om 
not pessimistic, but I do not personally think that we can ote 
forward to vety large profits out of the colliery industry in tne 
Transvaal for the next few years. TI do not think that the 
mining industry will keep pace with the enormous area of Coa? 
available. Still, the developments in South Africa are rapid, 
and T hope it will be possible that other miscellaneous industries 
will spring up, and so make a demand for coal and coal pro- | 
ducts. When this takes place we may undoubtedly look sor 8 | 
very prosperous coal trade, but until that time comes, speakin 
for myself, I shall be very content with modest dividends = | 
steady growing ‘business. With these few remarks I have aan 
great pleasure in proposing that the report and accounts as Pt 
sented to you be received and adopted. | 
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Mr W. Bryson Butler seconded the motion. , ‘iia 

Mr Bush asked if any information had been received aad 
whether the quality of the coal in the new property was De" 
than they had been exploring hitherto. “= 

The Chairman said they knew for a fact that the quality © aon 
Middelburg coal was, on the whole, much better than what the) 
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had been working, and they assumed this would be average 
Middelburg coal, but they could say nothing more definite until 
they had fully tested it. 

Mr Bush: In fact, it is like starting afresh, with all the risks 
and so on? 

The Chairman: Not quite that, for we have proved it on a 
certain portion of the property. 

Mr Bryson Butler said the total expenditure involved in the 
meantime regarding this new undertaking would not exceed 
£00 or £600. 

After some further discussion, the resolution was submitted 
to the meeting and unanimously adopted, and it was further 
agreed: “ That a dividend at the rate of 5 per cent. per annum 
be, and is hereby, declared for the vear ended June 30, 1905.” 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 


KAFFIRS CONSOLIDATED INVESTMENT AND LAND COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Kaffirs 
Consolidated Investment and Land Company, Limited, was held 
on the 4th inst., at the Cannon street Hotel, London, Mr Robert 
Warner, F.C.A. (the chairman and managing director}, presiding. 








The secretary (Mr J. Bresh) having read the notice convening 
the meeting, 

The Chairman observed that, with stagnant and falling mar- 
vets, they had had very few opportunities of making much profit, 
but thev had done better than other similar concerns. In the 
circumstances, they might fairly congratulate themselves on 
having realised a prefit of cover £5,000 for the period under re- 
view. The principal new business undertaken by the company 
had been the successful flotation of the British South Africa 
Tobacco Plantations, Limited, which had taken over from them 
20,000 acres of land. Ample capital had been supplied to enable 
their contract to be carried cut with the Chartered Company, and 
to provide for the growing of tobacco on a fairly large scale. 
The Tobacco Company had acquired a further 6,000 acres within 
about 14 miles of Salisbury, which had been in course of develop- 
ment during the past three or four years, and upon this latter 
acreage tobacco was grown which secured the first prize for two 
years in succession at the Salisbury Agricultural Show. Alto- 
gether, they had already over 140 acres cleared and planted, and 
additional buildings and machinery were now being erected. 
Several offers for their banket claims had been received at a sub- 
stantial profit. In view, however, of the developments which 
were now taking place to the east and to the west of the claims, 
and of the fact that the board had been advised that the latter 
were of considerable value, it had been decided to retain them 
for the present. Together with a friendly allied company they 
owned about three-sixteenths of the whole of the City of Salis- 
bury, including many buildings of considerable value. There 
was no doubt that the value of town sites, office buildings, and 
private residences, farm land, and tobacco plantations, in all of 
which they had a considerable interest, had materially increased 
in value. The development of their Delagoa Bay property had 
been postponed pending the settlement of the exact route of the 
new railway direct to Johannesburg, which, the board understood, 
would pass either through the company’s land or immediately 
to the north or to the south of it. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr A. Oxley seconded the motion. 

Mr Kingston {a shareholder who had just returned from 
Delagoa Bay) then addressed the meeting, and referred to the 
promising nature of the company's Delagoa Bay property. 

The resolution was unanimously agreed to, and a further reso- 
lution was also passed approving the declaration of a dividend at 
the rate of 10 per cent. for the year, free of income-tax, such 
dividend being payable in fully paid-up shares of the Salisbury 
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REVENUE, 
£ & £ 
Castoms ...........- seeees 34,050,000 23,320,006 24,591,000 
ae eeesess 30,200,000 20,534,000 20,816,000 
Estate, &c., Duties ........ 13,000,000 8,631,000 7,992 300 
ONIN dc ncaneuatuwasasock 8,000,000 5,375,000 4,801,0C0 
Land Tax and House Duty 2,700,000 420,000 550,000 
Property and Income Tax 31,000,000 6,228,000 6,499,0C0 
WO NG 6 vbcos vceciceces }€,500,000 9,700,000 9,260,006 
Telegraph Service ........ 4,050,000 2,850,000 2,716,000 
Crown Lands............. 470,000 340,000 540,000 
Receipts from Suez Canai 
Shares and Sundry Loans 1,034,000 679,205 668 652 
Miscellaneous ............ 1,450,000 899,985 877,567 
*Revenue paid into the = 
79,045,219 


Exchequer ......../ 142,454,000 78,957,190 


} 


Total, including Balance..| ia 86,387,468 83,309,061 


~ OTHER RECHIPTS. 
Repayment of Advances for { 
RIMM soo. cooks vunendaes oe | 380,070 350,000 


Under Telegraph Acts, 1892 
MOIIY a vdisce se déeneee:- | ee | 100,000, 820,000 
Under Uganda Railway Acts, 
SEO UO TONE ooo no ce cccmcda ee | 191,592 
Under Naval Works Acts,} t 

Some tG F908 2... ce ccncecs : ee } 400,0€0; 1,419,500 
Under Military Works Acts, 

REG WU MUOD idl iuci dees ee 760,408 1,400,C00 
Under Land Registry (New 

Buildings) Act, 1900 ...... .e { 13,000 6,000 


Under Public Buildings 
Expenses Act, 1903 ...... 
Under Public Offices Site 
(Dublin) Act, 1903 ........ 
By Issue of Exchequer 
Bonds under the Supple- 
mental War Loan Act, 
Mss: édku ie daceus sea tas i 
By Issue of Exchequer| 
Bonds under the Capital 
Expenditure (Money) Act,} 
Was evhinivianagescses | ee * 5,550,000 
By Issue ot Exchequer) 
Bonds under the Finance! 
NUE neds nnisncnda one } «e 9,854,604 es 
Unclaimed Dividends Ac- 
count — Receipt under! 
Section 1C of the Finance’ 
SP bare deiecas ca’ * * 1,000,000: 
Temporary Advances, de- 
SRN exc avaneeda cased es ** 5,600,000 
Temporary Advances, Ways’ 
an Means (including! 
Treasury Bills, £2,500,000 
in 1905-6, and £13,500,000' 
St RODPO veya dncdnesacass es 2,5C0,000, 20.000,000 
WEEE eavedkeuadaxuns dea 100,622.072'125,802.051 
Kevenue paid into tne; | 
Exchequer, as above . .|142,454,000. 78,957,190, 79,045,219 
Revenic paid to Local neem 
Taxation Accounts, &c.—} | 
COMERS .idiiecendcnse | 176,000 $9,824 106,027 
NE xcirsaivecwesttns | 5,291,000 3,385,851 3.269.673 
Estate, &c., Duties ....| 4,289,000 2,783,839 2,785,242 


Total ........ vesees| 9,756,000 6,269,514 6,160,942 
Aggregate Revenne, in- 

. ing Payments c e.4¢c 

cluding Payments to 152,210,000 85,226,704 85,206,161 


Local Taxation Ac-[ | 
eounte, co .........4) 


ee 35,000 98,500 
ee ee 35,000 
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EXPENDITURE AND OTHER ISSUE 





| Estimate! — otal Issues out of the Exchequer 
for the | to meet Payments from 
DR EE ccc athena ae ee oi 
1305-6, | ~——IssvEs.—— 
including Apl. 1,'05,,Apl.1, 04,,5 Week Week 
Supple- to | to ended | ended 
mentary Dec. 2,; Dec. 3, Dec. 2, | Dee. 3, 
Estimates 1905. 1904." 1905. 1904. 


£ aoe) £ 
National Debt Services .... | 28,000,000 18,228,839 17,819,462 
Other Consolidated Fund i 
DenINGD ocace-cccecannans 1,620,000, 1,095,403! 1,068,993 
Payments to Local Taxa-' 


tion Accounts charged on’ | J 
the Consolidated Fund .. 1,160,000 654,965 654,927 
Supply Services............ 111,304,000) 68,989,429 73,057,905 














277,200 233,000 
134,000 114,000 
70,000 120,009 


ee. 


es } “* 
2.139,361' 2 002.016 


2,139,361, 1,957,016 
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£ £ 
15547, 15,547 
9,167' 11,616 


Building and Estates Company, Limited, at par—namely, one Expenditure ...... 142,084,000 88,968,637 92,581,287! 3,327,214) 2,829,263 jg 
share fully paid-up in the Salisbury Building and Estates Com- | ~~ OTHER 1ssUBs. ’ 
pany for every a Kaffirs shares, leaving £7,208 to be carried | For Advances for Bullion. .} oa 210,000 370,000! e oe - 
forw: rd tc a ‘nh nee For Advances for Intereston| ' a 
orward to the next account. fata Exchequer Bonds issued J 
Some formal business having been transacted, a vote of thanks under the Capital Expen- ial 
to the chairman and directors terminated the proceedings. ene | : 
cen ee under the Supplemental al 
we oe eee ee ee ae War Loan Act, 1900..-.- | +. we 6,500,000. - : 
Under Telegraph Acts, 7 eft 
TO READERS AND CORRESPONDENTS. = isan ea ee 600,000 450,000, .. on a 
>a: ° Inder Nava! Works Acts, i a 
& Mditor cf the Economist cannot undertake to retur T1805 00 1905 .......0-2--22 oa be 000; ww oo oS 
The Ed f the Econo dertake t turn rejected ee | 2,483,000, 2,539,000 Si 
° ° Inder ilitar forks Acts, } ‘ j *<s 
esranenn ena Lacs Tsa1 S =... en: 900,000 2,550,000, .. ite y ; 
Com icati tic he name of the writer. | Under Land Registry (New i Tett 
imunications must be authenticated by the aber Lend Bee 1900 . 23,000 600! £ | , 
ST blic Buildings . “I 
. i Act, 1905 cara th 115,000 109,500, 24,0¢0 ;| ree 
PUBLIC INCOME AND EXPENDITURE. Oa los Ain a Bite; = | i j 35,0001 me wt i tte 
S de Cunard Agreement’ i ' ee 
REVENUE AND OTHER RECEIPTS. as ae ce: |e 356,433 20,000). oe 5 
ae en en eer, cesT eat i Advances Re-| | i 
{ -—- ReceiPTs.——\_—— RECEIPTS.—— ar... aaa’ ae wepieas A oe ee 5,600,000; ke - | 
| Estimate Apl.1, ’05, Apl.1,’04, Week | Week Ways and Means Ad-; ; 
aa to to ended | ended vances Repaid (including| i} 
Year Dec. 2, Dec.3, | Dee. 2, | Dee. 5, $3,000,000 Treasury Bills, ad | i 
1905-6. 1905. 1904. 1905.. | 1904. SUGGS 0c. ree Be aa % 1150000]. sf 
= , nineties | em coe ee ee ae ee 93,821,070 120,910,787, 5,327,214, 2,853,263 |} 
paenenepenrerns ae 4 
a eee ile Banoeein Bscheaset'— | garage, agiogn SRS “ES | 
— { 462,116 “2 <i Benk of England ...... oe 272,655; 4,810,687)— a Sa 
Beak of Ire ease 389 * Bel'726 Sa AN Bank offreland........) + a ee an 
~ | -———~~|sanneee (ae jk Treasury Dec.5,1905. ‘  .. 6,801,002, 4, i Selets i 
si ——— 
= sateliniiiaiamege 
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TERMS OF SUBSCRIPTION. i os). 
Gold | Circulation, paennantien >o¢ 
, 7 in from I= 8 
PAYABLE IN ADVANCE. Date. = Abroad or | eco d Deposits. Banking Reserve, = % 
out for : epart- =e 4 
BY POST. | Bxpors. | Bills). ment, =3 8 
eo 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. nepiermestennnares, AOSD M sormtaetaten | eteneereen =" |e 
Ch aP O bi, P i 746.000 | 29,201,2c0 53 0.379 47 550,589 2 605,082. 42 > 
eques and Post-office Orders to be made payable to the Proprietors 27 | Sept. 13 35,257,182 out) 29,201,200 53,710, 7,930,589 23,605,982 45) 
‘th q 3 fic ; fay p é ae 20 35.231.394' 334,000 out| 28,804,685 (55,415,876 48,878,975 24,876,709 44, — 
‘the EcONOMIST 27 34,628,996 530,000 out} 29,271,435 59,372,578 53,964,230 23,807,561 40 4 
Oct. 32,300,944 1,245,000 out! STIS S 54,275,190, 51,036,920 20,977,869 3a — 
L y 11 36,510,704, 434,000 out! 29,374,640 49,5324 ,764,515 20,586,064 414 — 
Colonics and Abroad, £2 48 per Annum. 18 32162965 208,000 in| 28,940,345 \50,043,002 46,204,053 21,672,620, 434 — 
. ; ; . : 25 31,923,525 520,000 out) 28,888,315 53,403,133 49,728,177 21,485,210 408 — 
Copies oy the Economist may always be obtained in Pavis and Nice | Nov. 131,509,740. 11,000 out} 29,189,095 53,867 574, 50.925,610 20,770,645, 383 — 
: 9 ; 911,880 49,845,8 3 
i alle a iil 0 tle Rial 8 31,888,685 565,000 in| 28,911,880 53,402,481| 49,845,820 21,426,805 40 — 
of Messrs Galignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenu 15 32'546,004 88,00C in) 28,585,725 53,331,168 48,811,158 22,410,279 42. — 
Masséna. New York: International News Co., Duane street. 22 32,974,344 235,020 in| 28,542,335 55,604,122; 50,617,571)22,882,009, 414 — 
29 33,559,580 261,000 in| 28,717,135 155,702,079 50,242,345 23,292,445, 413 — 
— —_—— = | Dec. 6133,510,693, 527,000 in} 28,791,500 56,608,605, 51,309,270/23,169,193 404 _ 
$¢0 I TISH UNION & NATIONAL Subjoined is our usual table, affording a auiiniiies view © 


INSURANCE COMPANY. 


ESTABLISHED 1824, 


TOTAL FUNDS EXCEED £5,500,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








| THE Founded 1871. 


OCEAN Accident and 


o% Guarantee Corporation, Ltd. 


{E -mpowered by Special Act of Parliament. ) 


The Corporation has paid over £4,500,000 in Claims. 


. The Ocean Corporation issues the **LEADER”’ POLICY against 
Accident and Disease. 





Recent and important additional benefits. 
SEND FOR PROSPECTUS. 
Fidelity Guarantees; Workmen’s Compensation Public Liability 
Insurance ; Burglary Insurance ; Mortgage Insurance ; Excess Bad 
Debt Insurance ; ; Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 To 44 MOORGATE STREET, LONDON, E.C. 


| 
FUNDS, 3ist December, 1904 £1,337,989. | | sf 
} 
{ 
| 
RICHARD J. PAULL, General Manager & Secretary. 











The Bankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, fo* 
the week ended Wednesday, December 6, 1905. 


ISSUE DEPARTMENT 





£ | £ 
Notes issued........ 50,279,765 Government debt.... 11,015,100 








| Other securities .... 7,434,900 
; __ | Gold coin and bullion 31,829,765 
50,279,755 | 50,279,765 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ capital .. 14,553,000 Government __ securi- 
Rest .....-..-.ee++ , 5,221,762) ties .............. 17,038,989 
Public deposits* .... 11,369,973 Other securities .... 34,270,281 
Other deposits ...... 45,258,652 Notes .............. 21,488,265 
Seven-day and other | Gold coinand bullion 1,680,928 

eee 95,096 

74,478,463 | 74,478,463 





* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 








Dated December 7, 1905. 





The preceding accounts compared with those of the previous 


week exhibit :— naeranee Decrease. 
&£ 
Circulation (excluding 7ay and other bills).... 74,365 ....... 
Public deposits ............000. pasa haseuracenns eneesens 1,297,546 
Other deposits ........ pseneunn jetisateeissdnan -» 2,194,072 vebownets 
Government Securities ..........cee sees eeeeecees e0oceece 142 
Other securities ........ccc cece eeeeceees seas 1,067,157 iaecben 
DIODE 6:60 n05000508600000000600se50eceseeenss . ni oasesee - 48,887 
DM *hitubdapnhpsndtosedse6ns0n6edbsissbdeasecees ere ° ee 
GES onic 00050006006 000es ccccesecereconceuses . a eccccces 123,252 








and Rate of Discount, for three months ended December 6, 1905 :— 


THE ECONOMIST. 





The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve | _ Do 1 


NE 


[December 9, 1805. 





the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


! 


| Dec. 4, 


At corresponding date Dec. 10, | Dec. 9, Dec. 7, ; Dec. 6, 
with the present week ness. 1902. 2005. 194. 19€5, 
Circulation (excluding es] £ £ £ | 
Bank post bills) ........! | 25,815,040 28,765,260 28,363,305 27,869,245 28,791,500 
Public deposits ........--| 7,758,593 9,464,550 7,596,620 7,632,085 11,369,973 
Other deposits .......... 50,387,364 37,563,459 38,862,223 41,145,452! 45,238,632 
Government securities 14,836,432 16,012,335 19,006,927, 15,669,872) 17,038,989 
Other securities .........- | 25,775,955 27,873,428 24,273,988 28,5 562, C03; 34,270,281 
Reserve of notes and coin 35,323,725, 21,007,147, 20,992,400 22,466,468 23,169,195 
Coin and bullion ........ | 44,338,765 31,597,407 30,905,705 31,885,713 33,510,695 
Proportion of reserve to fi 
liabilities .........0-00. | 608 | 444% 45 % 46 9 405% 
Bank rate of discount ....| 2 4% 4% 3 4 
Marketrate, 3months’ bills’ 4 348 33 ate 37: 3 
Price of Consols* ........ | 106 f% 92x 88 87i 89}4 
Price of silver peroz, ..... 30}4d pr 2nd 27gd 29d 
Average price of wheat ..) 25s 2a 25s 26s 84 303 4d 28s 8d 
| Exchange on Paris (short)| 25.214-26} 25 133- “183 25.133-233 25.15-20 | 25.11}- = 
— Amsterdam (short)| 12-24. Sf 12. 2). -32 12,1-14 12. 28-22 


oe 
20-61-65 | 20.6563 20 9 20'59-63 | 2067-71 


_ Hamburg (3 months)| 6 
- 179, 596, 000 171, 827,. 900 167,775, 000 216, 603, aoc 315 761, 000 


Cl saring- “house return | ee 


* New 23 per Cents. ~Goschene. 


The amount of the ‘other deposits "’ 
securities,” showed in 1895 an excess of £24,611,409, and in 
1902 an excess of £9,690,031, in 1903 an excess of £14,588,235, 
and in 1904 an excess of £12,583,449. In 1905 there is an excess 
of £10,968, 351. 

In 1g02 the Bank rate was 4 per cent. The market was but 
scantily provided with funds, having been compelled to borrow 
from the Bank to meet the requirements of the Stock Exchange 
settlement. In view of the increasing pressure towards the end 
of the year, discount rates in the open market stiffened, the 
quotation for best three months’ bills being 37g per cent. Much 
satisfaction was caused by the break-up of the drought in Aus- 
tralia. 


compared with the ‘other 


At the corresponding period in 1903 the Bank rate was 4 per 
cent., and, as the money market was pinched for supplies, the 
outside rate for best three months’ bills advanced to but little 
under the official minimum, or 31 per cent. Consols were dull, 
and prices on the Stock Exchange generally moved irregularly. 

In 1904 at this time the Bank rate was 3 per cent. The market 
was well supplied with funds, loan rates being 114 to 2 per cent. 
for weekly loans. Discounts had eased off to some extent, the 
quotation for best three months’ bills being 27 per cent. Busi- 
ness on the Stock Exchange was slack, and prices in most mar- 
kets had given way more or less. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


—— al 






































| | Country 
Weeks Ending | Town Clearing. | Clearing. Total. 
a | — — 
Date, 1905. £ £ 2 
January 2 to October18) —_8,998,648,000 | 737,524,000 | 9,736,172,000 
October 25 ........0. snen! :753,000 | 467,000 203,220,000 
Movember 2 oo csvesccccces | 251,896,000 | 18,799,000 270,695,000 
21,183,000 216,916,000 
19 260,846,000 
19,067,000 222,090,000 
16,918,000 | 217,274,000 
December 6. 21,451,000 | 315,761,000 
os 

Total, 1905 | g72,997,000 | 11,442,974, 00 
Corresponding total 1904 . 8,984,245,000 | 832,118,000 9,816,365,000 
Increase or Decrease in {| | + 1,585,732,000 + 40,879,000 | + 1,626,61: % 

Disdbuutedaka coocse ll = 1765 % | = 491 = bon. 
ee | 564,197,000 

Gross total] in 1904 ........ 9.677 866,209,000 | 10,564,1- 

caer "356-000 £84,869,000 | 10,119,824,008 

Increase or Decrease in {| + 443,032,000 | + 1,340,000 I+ ~— 


See ewer ewer eters 


| 











—$____. 





December 9 9, , 1905. | 








Month. 


Date. £ 
| 1905, 

1,238,591,000 May _— 
81,526,000 June 
85,575,000 July 
87, 742, ,000 rd 
90,118,000 Sept. 
86,745,000: Oct. 
92, 553,000 Noy. 
87,662,000! Dec. 


ne | re | 


Date. | £ | Date. “ag 

1905. | 
~ 13 to Aug. a 46,002,000 May 
55, 589,000) * June 
52,4: 24,000: July 
43,886,000 Aug. 
45, 153,000 Sept. 
56,278,000 Oct. 
45,671,000 Nov. 
56 535,000 Dec. 


—— 


46,002,600 
27,315,000 
43,235,000 | 
40,615,000 
36,961,000 
56,278,000 
30,723,000 
57,444,000 


\. Pere 











Total, 1905 ...... | 1,850,512,000 

| 1,378,268,000.. 
472,244,000 1. 4 

= wey. Ie 


638,783,000 

597,140,000 
41,643,000. + 
697% | .. = 


597,160,C00 


$97,070,002 


434,614,000 
62.456,0K 
14°37 ©, 


Corresponding 
total, 1904.. 
Inc. or Dec. | |+ 


in 1905 


ee oe) 











1,536,586.000, .. 
1,456,775,000 
79,811,000, .. ~ 
5°48 % | : 


Gross total in 1904 
DIO AGUS bes ccous 


445,281,009 

59 5,605,000 382,285,001 

Inc. or Dec. t}+ a 555,000 : + 62,996.0C0 
in 1904 rene Sl 6°59 % re = 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


16°47 % 








| 4904-5.) 1903-4. | Ine, or Deo. 

MANCHESTER— a | o- £ of, 
Jan. 1 to Nov. 25...... 237,482,000 223,764,60(/+13717400 6:13 
Week ending Dec. 2 . | 5,765,800 5,671, ve + 94,300 1-66 





eee 
—_ 


Total to date...... 243, 247, ane 229,436, In 7 + 13811700 6-02 


LIVERPOOL— | 


Jan. 1 to Nov. 25...... 181, 037,700 175,079,80C€| +5,957,900 3-40 
Week ending Dec. 2 ..| 6,324, 000 4 ,818,10C) +1,505,900 31-25 








Total to date...... 187,361 ,700 179,897,90C| +7,463,800 4-15 
eee <cnasidiinemamniaiiiaes S <akdiliaiilimiamtdiia acces) eimmiabiaiiat 
BIRMINGHAM— 
Jan. 1 to Nov. 25....../ 49,945,900 47,945,50¢ +2,000,400 418 
Week ending Dec. 2 ..; 1,465,700 1,461,30() + 4,400, 0°30 
Total to date......| 51,411,600, 49,406,80(| +2,004,800 4-06 
NEWCASTLE-UN-TYNE- a a | 





58,542, 500, 70,445,90( | —11903400 16-90 
-- 916,100 45°77 


Jan. 1 to Nov. 25.... * 
Week ending Dec, 2 .. 





1,085,400! = 2,001,50¢ 


Total to date......| 59,627,900, 72,447,40(| 12819500 17-70 
BEISTOL— pine oe 
Jan. 1 to Nov. 25......| 28,279,600 27,708,80C| + 570,800 2:06 
Week ending Dec. 2..| 661,000  628.20/+ 32800 52 


Total to date......' 28,940,600 28.337,006'+ 603,600 2:1 


*From May 27, 1905, the Newcastle figures mn woe town 
clearings only, the Clearing Association having ceased to ex 


The principal items in the latest weekly accounts published 
by the leading Continental and the New Yérk Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


= _ SPECIAL Days. 
| Stock Exchange Pay Days. | Consols Pay Days. “ Fourths ” of the 
| 





Comparative Increase 








i Dee. 1 | Nov. 30, | Dec. 8, or Decrease. 
905. | 1904. os 
| : | 1906. | - Last WwW *k. Last Year. 
— | een | —_—. 
ASSETS. £ £ | £ | £ £ 


Coin and Bullion—Gold 115,555, oa 115,652,000 106,747,000 — 97,000 + 8,808,000 
Silver, 43,509,000, 43,650,000 44,196,000-— 141,C00— 687,000 
securities) 15,704, ‘000 15,704,000 15, "704. 000 


Government 
| 51, 431,000 59, 6454.00 43,697,000 —8, 212,000 + 7,734,000 


Discount and advances. . 

















LIABILITIES, 
ON ccc deny gti aie 180,652 000 185,962,000 171,853,000 —5,3° 0,0C0'+ 8,799,0¢0 
Government deposits . , 14,330,000 16,709,000 8, 694,000 —2,329,000 + 5,686,000 
Private deposits pcuneets 22,412,000 22. 799, 000 20, ,647,000 — 387 006 | + A 765, 000 
BANK OF RUSSIA. 
| Nov. , Nov. | Nov, 
| gm, | Waa, | 8/2, 
t - | 1905, 1904. Last W’k. [Last Year, 
ASsETs, £ 
ice eet eae 87,450,000) 87,619 000 85,411 000 -— 169,000! + 2,059,000 
Balance abroad ........ 29,861,000 29,547,000 16,268,000 + 314,000: + 13,593 000 
Silver and subsidiary coin. 4, 065, "000 4, ‘072,000 6 "896 000— 7,000— 2,83+,000 
Securities & short loans) 31, "316,000 28,933,000 26 546,000 + 2,383,000 + 4,770 000 
Other loans and advances 14 "391,000 15,909,000, 13.556,000 + 482,000 + 1 ,035,000 
securities belonging to 

PUR. Neb veccacereees al 6.950,000' 7,0030CC 5,941,000 — _53,000/+ 1,009,000 
Miscellaneous ......._.. 6,603,000 6.229.000 5,940,000 + 376,000 + 685,000 

alances due by, 

branches & ~ene 3,947 (000) 4,940,000 3,356,000 — 993, 000'+  §91,0¢0 

184,585,000 182,252,000 163,714,000 $2,333,000! + 2C 871,0C0 
N LIABILITIES. 

otes in Circulation . tune 706,000 110,442,000 83,317, 000 + 264,000) + 27,389,000 
Papital of the bank Sia 5,604.00) 5,504,000 5,504,000 .. | os 

€posits and current’ 

Sccounts .......0.c005.! | 48,421 000 47,417,000, 45,499,000 +1,0C4,000 + 2,922,000 
Meaty account ......) 7,229, 000! 7,260,000 20,302,000-- 31 '000'—13,073,000 
Miscellaneous ........._| 6,815,000 6,409,000, 6,347,000 + 406 000 + 468,000 

alances due to branches| 

and treasuries ........ _5.910,0 910, 000 5,220,000 2, 745,000 + €90, 009 + 3,165,000 

184,585,0 000 182,252,900 1€3,714, 000 + + 2,333,000 + 20,871,000 


Ce 
ET ——e=nQnN._nnw”_—oooq 
-_ 
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NETHERLANDS BANK. 


Dec. 2 a 





: 1905, 190%. Last W’k. Last Year. 
, ASSETS. £ £ £ £ 
Coin and Bullion—Gold 6,662,000 5,532,000 + 1,070,000 
: Silver 6,045,000 6,033000 6,120,000 + 2,000 — 75,000 
pre and advances 10,237,000 10,447,000 9121000 210,000 + 1,116,000 
sIABILITIES, 

Notes in circulation .... 23,101,000 21,211,000 + 64.000 + 1,830,000 
Deposits .. 406.000 539, 079,000 — 133,000 — 173,000 
BANK OF SPAIN. 

Deo. 2, | Nov. 25, Dee. 3, 7 
—_ —_ 1904. Last W’k. Last Year, 
ASSETS. £ £ £ 
WON rsetlsiviadites >, 15,602 000 14, O06 .000 14.878.000 + 6,000 124 a 
Silver ae 22,857 000, 22,769,000 19,969,000 + 98,000 + 2,898, 
Loans and disc ounts .... 45,876,000 45.840.000 49,282,000\+  36,000,— 3, 406,000 
Spanish 4 ' ee 13,779 000 13,779,000 14,770,000 991,000 
Treasury “ills, obvliga- 
—— MAO Oo 8 aes 2 6,000,009 6,060.000 €,000,000 “a ae 
JIABILITIES, 
Circulation ............ 61,901 000 62,212009 64,345000 — 311,000 — 2,444,000 
Deposits and current 
_accounts.......... oe 22 064 000 22 66 000 _24,516.000 600 [00 — 2,452,000 


AUSTRO-HUNGARIAN BANK. 





Nov. 30, ; Nov. 23, | Nov. 30, 
1905, 1905. 1904. Last W’k. Last Year. 
ASSETS, £ £ £ £ 
Coin and bullion—Gold 44.901.000 45,467,000 48,678,000 — 566.000 — 3,777,000 
— Silver 12080000 12, 900 12,1490000 + 41.000 — 60,000 
Discount advances, &c. 25,329 000 235,953,000 20,199,000 +1,376,000 + 5,130,000 


LIABILITIES, 
CiweaIation  ...2.ccccuss 72,179 000 70,865,000 69,733,000 +1, 314, 000 + 2,446 000 


NATIONAL BANK OF BELGIUM. 





“Nov. 3, Nov. 23, Dee. 3, 
180 1905. 1904. Last W’k. Last vo 
ASSETS. z £ £ 
Coin and bullion........ 4,815,000 4,848,000 938, 320 — 33,000 — 123, 000 


24,495,000 23,509,000 22958000 + 986,000 + 1,557,000 
28,486,000 27,193.000' 26,550,000 1.293,000 + 1,936,000 
onan 2,936,000 3,036.000, 3.229.000 + 100,000— 293000 


IMPERIAL BANK OF GERMANY. 


Nov. 30, Nov. 23, Nov. 30, 
1905, 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 42,148,000 43,753,000 50,015,000 —1.615,000 — 7,867,000 
Discounts and advances’ 52,881,000, 49,956,000 42 168,000 + 2,925,000 + 10,713,000 


LIABILITIES. j | 
66,505,000 64.728,000 64,697,000 +1,777,000 + 1,808,000 


Notes in circulation .... 
Current accounts _ 21, 774,000; 27,661,000 _ 26,358,000 + _113,000 + 1,416,000 


BANK OF ITALY. 


Other securities ........ 
LIABILITIES. 

Notes in circulation .... 

Current accounts 


| Nov. 10, | ~ Oct. 31, , Nov.10, | 
1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. £ z £ £ 
Reserve —Gold coin and 

Wellies ccccsersccees 22,760,000 22,427000 18,771000 + 333,000 + 3,989,000 
— Foreign gold bills 3,285,000 3,331.000 3,341000 — 46,000 — 56 000 
ie TE io ncan cd aren 3,148,000 3, ae pon 5,170,000 + a... — 

State notes & sml. change 468.900 an i —_ i — . 
Discount and loans _, 14,650,000 15,533,000 11,703,000 — 888,000 + 2,947,000 
Public stock & Statelo’ns 8,295000 8,310, 000 8,586000— 17000— 93000 
Credits, intern’) & abroad’ 6,881000 7,423 000 7,040,000 — 542,000 — 159,000 


LIABILITIES. 


Note circulation ........| | 49,432,000 41,059, 000 36,459 000 — 627,000 + 3,973,000 


Current accounts ...... | 2,407.000 2,653,000 3.815.000 - 226,000 — 1,408,000 
Deposits at notice w+eeee! 5,994.000 4,403,000 _ 3.375 000 — ~ 409,000 + 619,000 


NEW YORK ASSOCIATED BANKS. 


Dec. 2, seni aruntisaseemnsattnaiiti 


Nov. 25, : “Dec. i | 
- 1905. - 


£ 
Pinte s 36 acac caccsness 35, 968 000 36,894,000 42512, 000| — 926,000} — 6,544,000 
Legal tenders ........-. , 14,904,000. 14,895,000, 15,590,000/+ — 8,000;\— 686.000 
Loans and discounts .... 204,776,000 202,458, a 218, 120,000 + 2,318 aan —15, 344.000 


LIABILITIES. 

Circulation 10,814,000 10 920 000, 626 000 — 106,000, + 2,388,000 

Net d ts (ine. U.S.) 
eonmiee “A deposits) 201,434,000 199,836,000 225,576 000, +1, 598,000; — 24,142,000 

U.S. Government De- 
WOR 0 xcicx ca nemaheees 1,714,000 1,714,000 4 666,000! |. 2,952 000 
RESERVE (Specie & Notes) 50,872,000, 51,790,000 58,102 000} — 918.000!— 7,250,000 
— 6,036,000 


Legal reserve ........-- 50,358,000' 49,959,000 56,394,000'+ 399,000 
Excess of ac tual reserve 514.000 1,831,000 1,708 0 000) -1,317, '— 1,194,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d.; and the franc, lira, and peseta at 25 per £. 
American currency is reduced into English money at 4s. per dollar. 
Discount and Loan Market.— Quite a change has 
occurred in money market conditions during the past week, 
the effect of the repayment of Exchequer r Bonds having been 
much greater than was anticipated. The market has been 
flooded with money, and rates have undergone quite a 
collapse. Loans from day to day have frequently been 
procurable at less than 1 per cent., though the general rate 
has been 1 to 2 per cent., and for weekly “loans 2} to 24 per 
cent. The market seems to have jumped to the conclusion 
that all danger of a higher Bank rate has passed away, and the 
outside discount rate for best three months’ bills has slipped 
down to but little better that 3} per cent., the rate ranging 
from that to 3, per cent. In view of the turmoil in Russia 
and the uncertainty it is causing in other centres, the 
sharp fall in rates seems to savour to some extent 
of impulsiveness. That is particularly so in view 
of the week’s Bank Return, which shows a slight loss of 
strength as compared with the previous week. The stock of 
bullion amounts to £33,510,695, showing a decrease of 
£48,887. There was on balance an influx of £527,000 in gold 
from abroad, but this was off-set by an expansion of about 
£576,000 in the home circulation of coin.. The note circula- 
Se ee 


‘Last W’k. ‘Last Year. 
£ 
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ion pik abe ines increased to the extent of £74,365, the reserve being 
reduced by £123,252. It now amounts to £23,169,193, and 
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THE ECON NOMIST. 


| 


the proportion of reserve to liabilities is j lower than last 


week, at 403 per cent. The Government disbursements have 
reduced the Public Deposits by £1, 297,540 while the Private 
Deposits show an increase of £2,204,07 This addition to 


the market's resources is partly due to nee paid out by | 


the Bank, shown by an increase of £1,067,067 in Other 
Securities. As the market has been under no necessity to 
borrow from the Bank, this would appear to be due to the 
release of funds previously taken off the market by the Bank.. 


The subjoined table shows the rates quoted from day-to 
day during the week :- a 






































age Sat. | Mon.| Tues. Wea. ome ae. 
ele lo | | 
Bank rate ...........sseseeees cow 4 4 4 ,* .* , ™ .™ 
er ates of va atts» alsa, Ls x 
ays’ bankers’ drafts ........ 332 P; 335 345 323 3 
3 months’ do . us St 3's, 3)'sq 33a st A 
4 months’ do. 320 383k Fy SSR St 
G months’ do .........cccceeees m it i ie OSE 
Loans :—Day to day .........++.++ % ‘2% 32 3 1h 231 4 ss 4 
SNR de ddan Dsschmwarceaiiituny de 3h $3 343 3423 3 2h 2322 232 3 
Fortnight (at last Settlement) .. 4 42 642048 4 44 43 
it allowances:—Banks ..... lag iaksakS i > 
scount houses at call ........ 3 13 13 13 13 2h a 
_Atnotice .......--eeeee sees SR |S SR SR SRR 
The tollowing is a comparison with previous weeks :— 
a tu Mare ae 
ae Bank Bills, | Trade Bills, * 
| Es | ‘3 ‘Months. 4 Months.| 6 Months, — Months. 4 ‘Months. nate Monthe. 
Len mend 
195. | % | % % % % % | % 
Aug. 25... 3 1 | 1 148, 2 age (2B 24 4 2 | 2h 23 
Sept. 1.1} 14/2 2h 2a 2 #4 24 | 2 2) | 28 23 | 24 3 
| HE 23 | 28 2 2 ate 313 3/3 3 
35. ./1 132 A } 2 3 3 3 3h 3h 3: | 34 3 
29.12 | oe 3 34 | 3 ia "ig sie * 
Oct. 6..|2 is 4\/3§ 4 135 48/4 4) 4 4 | 43 
wie ieee ie sls gid ag 
21. 2h 4 4 14 ia 4 4b a alg ‘ 
Nov. 3..\2 4/4 33 4:«(13406««4:«1 4g 4h | ad at | at 44 
10..|3, 34 3H 4 | SH | Sh i 44 4 H (44 43 
mee ge le gig gig g 
Dec. 1../28  |3% #3 | 33 133 4 138 «43/135 4h 
8..1 4) 3x | 3 38 | 33 33064 :(/33«4 


* These rates range from those current on the very y best paper to those paid 
6n bills for which the Bank rate is usually required. 


Friday’s fallin bar silver was repeated on Saturday, and 
the rates fell }d, to 293d and 283d per ounce for immediate 
and future delivery, while the dulness conspicuous then was 
also evident on Monday, when a further drop of 4d was made 
in the former price, future remaining unchanged. Tuesday 
brought declines of }d and ;4d, and the quotations receded 
to 293d and 28-3,d, but at these rates buyers were busy, and 
Wednesday saw increases of ,',d and }d respectively. Buy ers 
were nervous, however, on Thursday, and falls of 4d were 
marked, and with declines of ;d to- day , the closing rates for 
the week were 29$d per ounce spot, and 20 td for two 
months forward delivery. 


The following is from Messrs Pixley and Abell’s Circular, 
dated December 7th :— 


Gold.—Bar gold, fine, 77s rod per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
nominal; French gold coin, 76s 5d per oz, nominal ; Japanese yen 
76s 5d per oz, nominal. 


Silver.—Bar silver, fine, 297;d per oz standard; bar silver, two 25.12 


months’ delivery, 28gd per oz standard; bar silver containing 
5 grs gold, 29/3d per oz standard ; bar silver containing 4 grs gold, 


297d per oz standard; bar'silver containing 3 grs gold, 293d per | 


oz standard ; cake silver, 319d per oz; 
quicksilver, £7 5S, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amounted | 


Mexican dollars, nominal ; 


to Rs.64,100,000 at 1s 4 1-32d to 1s qigd. 
statement gives the result of the sales ‘from 
of the current financial year :— 


The following 
the beginning 





Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to November 29, 1905 ...... 232,720,732 see. 15,542,189 
eek ending December 6, 1905 *°........ E501 155. ese 558,407 
241 ,077,867 eoee 16,100,596 
Allotments since last Friday :— 
Rs. 
Wednesday...... 2,906,000 in bills on Calcutta...... 
SH  * @b neds 1,948,000 in bills on Bombay ...... \ fae 1-324. About 
wf  Oseeee 898,000 in bills on Madras ...... ~ 
a eeeree 1, 549, 009 in transfers on Calcutta...) At Is 4:4. About 
eowess 699,000 in transfers on Bombiy.. 12%, 
Thursday bbb e902 40,000 in bills on Caleutta . . 
ecceccce 300,000 in bills on Madras ...... , Atls 425d. 
Friday cenkieseee 16,366 in bills cn Madras . "At Is 44. 


The amount to be offered next week will be Rs.8,000,000. 
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[December 9, 1905. 


The ueiiecae movements of gold to and from the Bank since 
last week have been as follows : — 
ARRIVALS. 





£ ree. £ 
ee | en 27,000. Thurs.,S. America .... 650,000 
Mon —cBars .......... 136,000 » Gibraltar ...... 9.000 
Tues., Bars ...e....-- 58,000 ; 
a Egypt ........ 200,000 
ed., Bars .......+++ 134,000 
| Thurs., Bars .......... 44,000 
Net efflux .........--. 60,000. 
Total ........++.- 659,000 Total ........+2.. 659,000 


Mr William Milburn, ofthe firm of Messrs William Milburn 
and Co., has been appointed a director of the London and 
Westminster Bank, Limited, in succession to Mr Henry John 
Norman, deceased. 


LONDON COURSE OF EXCHANGE. 


| | Price Negotiated on 'Change, 





























On, | Usance, — r= 
December 5. | December 7, 
satiate ees ai ais canst oad 
Di -.nsctuciebinnaanesianneie | Cheques 25 11$ 25 133) 25 113 25 133 
SAGES: cee verccsvcvevercssvecce — 25 33% 25 383 25 324 25 37 
OD 665.05 desucustacieeaees do 25 332 25 38} 25 324 25 3H 
AMBCAOM .05cccasescnessercse ;Cheques 12 2g 12 25 12 2% 12 2% 
Ditto ‘Smonths, 12 42 12 5h 12 44 12 5 
Berlin ...... ” 20 68 20 72,20 67 20 71 
Hamburg ” 20 68 20 72 | 20 67 2 71 
Frankfort ” 20 68 20 72 20 67 2 71 | 
Vienna and Trieste ..........+ ” | 24 32 24 36 WA 32 4 
ANEWEFP ... -ccccerccccccceccvess| " 25 46} 25 513, 25 45 25 50 
St Petersburg ...........eeeeeee, ” Nominal. a 248 
I oie kescecenweacssesben | ” Nominal. 248 
Genoa, Naples, &c.  .........006! ” 25 seg 25 483 25 433 25 483 \ 
Madrid, Barcelona, &c, .......- | " 363 3644 S643 | 
TAGDON. .occccgeccccvecccccccace | ” 50° 50+ 50 50h. | 
Switzerland ...........+..++.0++ % 25 47h 25 524 25 474 25 52h | 
FOREIGN 1 RATES OF EXCHANGE ON LONDON. 
earaenes paca = | 
Rates | Rates | 
— Latest 
| of va ‘Usance. of Ex- [enna 
| Dates. ' chan | | Dates. change 
Paris ....-:, Dec, 8 25: = Ch’ques s Rio Janeiro... . Dec. 7 621 90 dys st 
Brussels...., — 7, 25°2 » Buenos Ayres.. — 5 48id 90 dysst | 
Amsterdam.) — 7 12.123 Short. DoPm.onGold — 8 127: 27h 
Berlin ......, — 7 2041 ,, Montevideo.. - Nov. ll rth 90 dysst | 
Do ....--| — 7, 20224 3mos. Bng Sng 
Hamburg ..; — 7 2040 Short. Melbourne ... Oct. 20 8 Daiges 60 dysst | 
Frankfort ...— 8 20°394 ,, Sydney ........ _ disspm, is, 
Vienna ....;— 8 24:02 Adelaide ...... — 20g distpm , | 
8t Petersbrg, — 7 93°70 3 mos. Calcutta ...... Dec. 8 1/445} tel’g’ph | 
New York..|— 8 482 €0dy at Bombay .. — 8 4a J transfer 
Lisbon...... | — 7 Soke Sight. Hong Kong.. — 8 2:04 transfer | 
Madrid ....;-—— 8 32°0 a Shanghai.,.....— 8 2/103 | ¥ 
Italy........ a 25-09 | 





The discount quotations current in the chief continen ta | 
cities are as follows :— 


Bank Open | Bank Open 

— Market. | 7 Market, 
Paris ...... 3 May 24, 00] 3 Genoa...... 8 Sep. 22, '04)} 5 
Berlin...... 54Nov. 4,°05; 5 Geneva .... 5 Oct.17, 05, 4§ 
Hamburg .. 54Nov. 4,'05} 43% St Petersbrg 64Nov. 21, C5} nom. 
Frankfort .. 54Nov. 4,'05) 5 Madrid .... 44Sep. 24, '03} 4 | 
Amsterdam . 3 Nov. 7, '05] 23 Lisbon .... 5gJan. 11,’99} 5 | 
Brussels.... 4 Oct. 31, ’05} 3% Stockholm.. 5 Sepi. al, 05; 44 
| Vienna ..-. 44Qct.17, '05} 44 Christiania.. 5 Jne. 16, 05} 5 


Rome ....,. 5 Sep, 22, 04] Copenhagen, 5 Oct. 3, 05) 44 
Turin ...... 5 Sep. 22, '04} 5 | 


At other centres the latest recorded quotations are:— 


% | 2 
New York (call money).. 8 | Calcutta, Bank min....... 6 
Ditto (endorsed Bills) 54 to6 | Bombay, Bank min....... 6 


The following are the standards for gold points ot the 
principal gold exchanges:— 


aa. FRENCH, Marks. GERMAN. | Dollars. AMERICAN, 
25.324—4 p. mille for us | 20.52—5 per mille for us . 89—5 per mille for us 
25.22$—Par | 20.45—Par 4.867-—Par } 
—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst U; 
! 


The latest exchanges are :— 
French “‘cheque”’ exchange 25{ 120, or 41 per mille agst us. 
German short exchange .. 20m 41pf, or 1 agst us 


|New York exchange | 4 
“Cable transfers’ { oo ++ $4,855, or 2k agst us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
December 13 and 28 
January to and 24 


ACCOUNT. 
December 14 and 29 
January 11 and 25 


Consols, January 4, February 1. 
The principal influences affecting the stock markets during | 


the past week have been the increasing demoralisation in 


cheapness of money here. The latterinfluence has conduced | 
to the strength of gilt-edged securities, which have, a5 4 | 
rule, exhibited firmness, and prices for British Government | 


stocks have improved. There is naturally a further heavy | 


‘ fallin Russians, and this has kept the Foreign market flat 








generally. Home Rails have lost ground, as, though | 


| monetary and traffic influences have been favourable, a | 
' deplorable accident at Charing Cross Station has cause® | 


recent 
— ae 


} 
| 
} 
| 
| 
| 
Russia on the one hand, and on the other the abundance and 
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extreme weakness in Chatham and South-Eastern stocks, and 
the rest of the market has suffered to some extent in sympathy 
Americans and Canadians are inactive, and show a loss of 
market value on balance, though the tendency at the close is 


firm. Foreign Rails are supported in many cases, the Argen- 





tine and Mexican traffic returns being of a satisfactory Last : i te a. fove- 7 
character. In the Miscellaneous markets, the prominent Week Mon. Tues. Wed. ‘Vhure. Priday' ment | 
feature is a slump in Nitrate shares, on the reported collapse | — © Ted. 1925 89% 90 + 882 Sax 88% Six B9f iy 898 tx BOR Fx+ f ij 
of the negotiations for a renewal of the combination. Tron | 930°" 7 ae nnn time ae s i 
oe % A red. 1905...... 942 §3 S4¢ gx 94g gx 9645 + #3 943 3 f at 

and Coal shares show some weakness, The Mining markets | 24%. red. 3905. ..... 88! 93 73 83 873° 833 88 4x 884 9. 88} Sy +g ‘ 
have been dull, the uneasiness on the Continent leading to Tee 92 3 90 4x/ 90 dx WE gx 91 dx WZlaxe 6 F 
. 7 = : . } snal War Loan Se 
realisations of South Africans and other shares which have | _ 23% Stock ...... $83 9} 93 4x 98 4x OBE gx 983 3x 984 9x BAR + BF ist 
a market in Paris and Berlin. ean : é 4 
. ; sie red. 1905 ........ 99%100% 9221008 < Si 1008 ¢ 9941003 995100 4 
We are informed that Mr William Charles Jones was Save wae fi Oe 7100 + 10 00} ge ion oma : «i 
declared a defaulter upon the Stock Exchange on 2nd inst. : aa 1.1909 .... 100k 21008 [1008 4 100 §100$ 41003 §/100§ f+ é 
. sae a socal Loans 3% Stk 993100}, 99 i, 99 dx 93 4x 99 4x 99 4x 99 ax .. i 

Home ard Colonial Government Securities.—Gilt- Trans. Gov. 5% Stk 983 9} 987 9} 939 9839 9889 99 4 99 a+ : 
Bank Stock........'294 294 7 \294 7 (23 7 294 7 294 7/|2983 6 — 1 = 


edged securities have been firm on the decline in money rates, 
and but thai this influence was partly offset by political con- 
siderations, and by a large issue of London County Council 
stock, it seems probable that a substantial advance would 
have been secured. As it is, allowing for the dividends, 
Consols have risen } on balance, the closing quotation being 
893 xd. Advances of about } each are recorded in Childers’ An- 
nuities, the War Loan, Local Loans, and the Transvaal Loan. 
India stocks have fallen rather more than the amount of the 
dividends deducted on 2nd inst., but the Rupee Loans show 
animprovement. The London County Council has chosen 
a favourable moment for its new issue of £1,500,000 3 per 
cent. stock, when the market is flooded with money from the 
redemption of Exchequer Bonds. The stock of the same 
denomination has been freely dealt in at prices ranging from 
93} to 933, which augurs well for the success of the new 
issue at a minimum of 92. London County Two and a-Halfs 
also have risen a full point. Corporation issues generally 
have been in fair demand, and higher prices are quoted for 
Bristol, Cardiff, Edinburgh, Glamorgan, and Hull issues. 











Decks. ke ry ory Receipts for Week % : : ! 
Revenue ist Half,1905.{ per | Ended Lec. 2. Traffic Jot = Aggregate Receipts this Half-year. Aggregate 
Annum, N ¢ Balt 2 gag g ™3 per Mile fe ene tally , Miles Open 
wai SE iso Sis ame 0 way. @ 2 > a er a Hali-year, ~** 
Gross Work-| Fixed =S =e ’ ge. BES £3 ot Ww. ek, 2 Passengers, &c. Goods, &c. 
Re. ing Ex- Ch’rges og | | 3n3 523) &$ eS 1905 1S04 Mile. ‘ ™ — aad s _— 
cepts. |penses, iaeises) _ & immo! 8 ion ti _ = __ 1905. 1904. 105. 1904. 1905. | 1904. 1905. 1866 
ae are ere | 4 | Exetisn axp Weusu. £ £ ry; £12 a ee & £ £ 2 £ ro 
335,755| 182,128) 84,232) 9 | 8 Barry ............... te --_ | 11,209) 12,936. 280, 293, 151,554, 2015. se -- | 267,636 267,446 40) 40 
52,995! 32,675) 19,804| nil.| nil. Brecon and Merthyr | 444) 1,691} 2,035; 2,103) 34) 33) 35,626; IL 15,570 13,78) 52.050 34,195) 45,630) 47,975! GL | 6h 
146,805| 99'767| #3,263/ nil. nil. Cambrian .............0-- 2,177; 2,602} 4,780; 4,755) 17) 16, 28,001) +34 $7,703 102,126 63,853) 6,445 162,556 163,571 280 | 280 
185,676, 95,674) £6,931, 4 | 4 Central London .......... aa -» | 6,939; 6,937 1156)1156, 645,067; £4 ee << on md 156,123! 139,664 6) 6 
76,164 35,134) 27,083) 12 | 2. City and South London ..) ... |. | 2,934) 2,897 478 463 451,222) 46 ie ik aim ceca) osevbld, 58515) | 64) ek es 
243,822) 130,794, 105,920! 1 UNO. waccavcncheunessas 1,759} 7,702| 9,461; 8,203) 60) 55 $8,581; €6. 79,871 —B1,E1E 155,391 | 129,829) 235,262) 211,644) 139 | 139 5 
1835,363)1213,447| 713,527) nil. nil.|Great Central .........06+ | 17,609) 85,122! 70,631, 64,414 133) 139 £9,207, 37} | 492,686 449,281 1,0-€,205 1,001,180 1,£88,P51) 1,480,431 56} ta 
2686,435/1754,399) 831,986) 43 | 14 [Great Eastern ............; $8,500) 53,200 101,700; 99,600, 9!) 83) 51,678; 873 1,452,400 |, *)  998,€00 |1,C11,£00 2,491,700 '2,5 2,500 1,1929/1,1923 4@ 
2753,776| 1807,276| 753,635} 4 | 3 |Great Northern ..........| 36,250) 74,750/121,000 108,910, #2, 79 72,615) 3C24 1,147,157 1,257,321 1,45,451 1,435,481 2,605,588 2,672,802 1,367 |1,357 of 
46,240! 24,992) 21,533) .. | .. ‘Great Northern andCity..) _.. .- |. 1,892! 1,838; §15} 336; 7¢0,715 £3 NEE a ots “S Lae 26,477 ie ; 
5838,237/3769,212/1807,363! 7 | 33 ‘Great Western.........+.. £3,900, 129,300 |213,200 210,500 85, 79, 42,047) 143° 2,724,500 2,710,500 2,743,200 2,664,100 5,467,700 6,374,600 2,755 (2,738 7 
235,708/ 146,082} 78,598 24 | nil. Hulland Barnsley......../ _ .. .. { 9,385) 8,918 323, 126) 103,598) 47 id iain i 2 215,676| 214,022) 73 | 73 z 
2685,598/1616,74¢| 7£0,546| 33 | 34 {Lancashire and Yorkshire | 30,344) 68,266 98,610 93,407! 171, 165. 113,018, 109} (1,152,431 4,115,156 1,613,034 1,357,578 2,544,265 2,472,734 5834) S714 ee 
6940,0994448,277/ :581,355| 64 | 5 |Londam & North-Western | 99,000 170,000 |269,000 | 260,000 138) 131, 67,489) 10 2,936,000 2,505,000 5,53),000 5,433,000 6,437,000 6,341,000 1,946 |1,9452 Aa 
,464/1613,066 639,808] 8 | 4 |London & South-Western! 50,000) 28,700 78,7CO 77,200/ 78 75) 58,0:6/ 1644 1,511,800 1,491,500, 629,200 634,100 2,141,000 2,125,600 1,0004|1,009 a4 
1560,833| 967/862) 435,95), 72 | 24 |Lon. Brighton & 8. Coast... 38,419) 17,798) 66,217) 55,491 115) 114 72,348) 140 1,121,679 1,122,369 265,624 358,400 1,488,503/1,400,769 487 | 487 
229,602/ 148,021! 60, 297 Hi ‘Lon., Tilbury, & Southend, 6,195 23:0) 7,545] 7,526 93, 92  63,733| 145 | 183,003 176,160, 61,263) 54,5e8, 254,246 232,548 81 | BL 
55,936] 28,834) 2,219) € | 64 |Maryport and Carlisle....; 573, 1,667} 2,240) 2,205 £4 5 21,832; 153 oe oe aa we 148,312 49, 364 414) 41a 
440,330) 216,685) 188,391] 3 | 24 [Metropolitan ............ ee | ce | 27,130) 16,812, 264) 242, 229,573) 89. a x“ a es 377,722, 375,89 703) 704 
206,602| 114/820, 1127585) nil.! nil.|Metropolitan District...) 2. | 2. | 7,882) 7,377 328) 304 465,399) 373 + a gen nena aen’ane 1x con nen le tole teen eel 24 
$605,783) 3606,774| (452,675) 64 | 44 |Midland ........-.+esere+ | 58,621) 168,135 226,957 220,515, 163) 189 83,202{ 69 1,749,426 1,720,015 3,324,675 5,709,325 5,084,101 /¢,929,340'1,3914|1,3914 
§447,682/2640,078| 649, 462! ef | 43 |North-Kastern ..........+. | 47,603] 128,503 176,006 156,277 104, 94; 47,681, 145 1,463,145 1,471,276 2,659,852 2,594,533 4,119,076 4,065,809 1,682 |1,667 
255,513) 166,671) 47,202) 5 | |North London............| 5,0:4) 4,007) 9,021 9,211 188 748 344,681| 1253 116,711) 120,387 2fe,7el ote 195,472, 200,614 RE 2 
| eee ead anit aaa taffor —Rail...} 4,179) 12, 6,833) 15,4 203 287 »945} 242, 236, | {£02 | 
455,974) 273,071| 121,580) 44 | 33 | oe se] 4278) 1660) a ee| a'sasl ial Ini 4%238 108 | f sos, Seias| S18 } ~ poe ths | & 
$4,744) £5) 91.504! 34 | nil. Rhondda & Swansea Bay) 5:2} 1,675} 2,187; 2,039! 70, 65 40,180) 7 16,422 15,29 616 ne) Saeed eet 
15376 Se'see| etaeol ok | Ta IMbymney cece cceceere| co | ce | S63} GOn8| 72] 79| ~ 63,566) apes rer sos'sar! sete? 76) 76 
2176,989)1472,482| 633,926) ¢ Jat '}8.-Eastern & Chat. Rail. 55,321/ 25,306 80,627, 81,300 125 125 101,568/ { [7, 1,682,988) 1,666,822) 494,375! 492,908 2,184,565 2,169,750) 645 | - 
479,321 266,078) 108,75¢) *" : “Rall Wale....2.-scccseves 3,763, 14,037 17,850 19,534 144 154 86,333) 81 97,475 99,726) 392,326) 38,084 298,604) 407,810 126 *8 
| pore gee ScoTcH. = a dues enna ‘a si ly 5€7,917' 930| 908 
2147 906) 1121,847/ 702,938 4 | 33 | BE ccccasiusiinas 26,901) 56,5°6| 83,470; 78,434 89 85 66,808) 1183 €02,762, SE8,552, 9€2,514 929,385 1,585,276 1,5€7,917) S59 | 
872,837) aoo,ese! eros} 4 Fy Sincgow a South: Western’ | 11,88" 19,022/ 30.903! 30,126] 64 72 43,869/ $5 | 293,406) 295,515 35%,582/ 357,022 €48.0°0) etna set) = 
265,154) 121,47¢| 104,091/ 34 | 34 |Great North of Scotland*) 4,559 4,940, 9,499 9350, 2) 27 20,688) i 7,101] $9.251| 82,763, 81,978) esse) Ieee) Be) Be 
252,025) 147,211| 32,382) 2 if \Highland* ................| 4,876; 3,236) 6114 8,077) 16, 17, 14,368; 50) 135,771, 125,043, 65,182 AEE eS a Ae edoed 
+354)1190,330| £85,728; 2 | 14 North British*..........-+, 27,90: 59,423) 87,342| 84,675, 67, 65) 60,741) Ma |. “ . ++ 1,697,786 1,691,267 1,304q) 
le 4 mo [2 25, £5,462) 18,546, 16,602, 72,571} 70,071 764) | 64 
71,289! 437 | i | Jounty Down 1,415 761, 2,176 2,279; 28 30 19,411! 128 54,025 £5,462 18,346 i6y 12,0 Ue 
Be ESR) A a. Bat Wine ents 330) 90) Fee ae PHS ue aes oaied| ads ee Rhee he ie | 
59) 2€0,253} 99,293) 62 | 64 iGreat Northern ........-. 8,338 vt | 37, + f,G0d} a Pe | , ry ce 329621 286 040 297,341 610,128 625, 962 1,083 | 4.977 . 
635,783, 3 | 169/716) Western | 10,457) 121845) 23,322) 22,651) 21) 21 18,425) 803 | 324,066 529,622 s04C, 297,3 10,138; 626.9621, J 
281,851 renee "37.138 3! | # IWidined Great Western. 31032) 8F3)\ 11,852| 10,714 19) 18) 13,806: S64 | 202.551 104,946’ 151,621" _157.552\_254,087! 262,278 98 ' 686 a 
i ; Pie eee ae * From February 1. a On Arbitration Preference Stock. : 
+i] 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 4 
tenements lien caliente nape ae ct STALE ae ss +88; 
SE Receipts. Total Recetpts SE —- Receipts. Total Receipts. ; 32 Receipt. Total Recelpte +. 
Name. = ee 2 Name. EA rel aT an Name. fa 105. 1 1904. 1905 1904. “ee 
Wena Sad | 1005. | 1008. 1905. | 1904. <= 1906. | 1. EN  aiaica cee ee 7 
Ixpi . ) } : : : N.— Con. * ; an + : oF saat 7 ae es oO 2. -l 11,0 z5 j f 
Arcam Bengete iby, al Eree| e20| seo2s| 72.0tel. Urug.ofM.Vid Dec. 2) 11,090) 1',¢20) 266,189 162,255; Chesapeake & Ohio Sep. |, 100.087 | isn ae? Eee aera cea oe 
Bengal and N. W.| “4 131777) 182959| 229,582) 242,985 Cordoba & Rosar 3, 4,625 2,890 145.2% 445°520 Cinn. Southern _. Sep. "128,800 127,260 394,406' 364,400 * 
ngal Nagpur....| 1), 20,482) 18,477} 4777525. 291,994 Cordoba Central 5 ee ee) oest, 'ES'47 Deny. RioGrande Nuv.2: _86,20| _73,580)1,572,360 1,385,420 Tet 
Bombay. B.,.&6.1. Dec, 2 25,600, 26,333, 436,466, 427,600 Costa Rica...... ; os SS Se) awe Sep. 866.322 809,604 2,£53,524 2,4°1,669 :eF 
Do State Line! 9) 35,266) 35,446 .7,(46,866. €23,000 Cuban Central... 2} 4,€86 4,17¢ eee ae 1s2 Great Northern. | Qet. (1,141,642) $63,465 3,70%,322/3,205, 143 t 
Burma .. [Nov.11| 16997| 18276 305,816, 308,3%4\Kast Argentine Nov. 4) 925, | 967, 49,568) AB LSE Gunes Nit tral... Get. | BSLTIB. 925,542.3,205,597 5,387,568 es 
Canadian Northn.| 30! 37,380 $4°020/ 451,020) 342,820 Egyptian Delta. If} 4,110, 3,83¢) 27,436) 25,810) Silinols Cetera wie. |Nov.2l. 172°669| 165,£47/3,258,540; 3,001,667 ce § 
anadian Pacine| sol See'ann| g76’seo (5,134°000'4,518,000/ Entre Rios... Dec. 2) 3,721, 3183! 65,288) 51.45: / Loniavl_ & Nashvle.| Nov.ot, Tee iGo) loses) 5536 1,720,588 
t Indian...--.|Dec. “9! 105,000] 1057456 |2,066;°45 2,095,466 G.West of Brazil 2/ | 14,186) 9.535), £02,408), 238,750) Missour). Bansae. * a 
G.Trk. of Canada -|Nov.32| 203,725; 190,655 |3,372,93/ 3,189,659) Inter. of Mexico Nov.20 #131000, 198) s-.2s20, Soo ey Hudeon River .. Oct. — 1,627,67 1,435,342 ,208,933/5,638,449 
Gt. Indian Penin|Dec. 2) 8°373, 79,610 (1,061,652 1,096,320 Leopoldina ....'Dec. 2) | 22,613, 36,781 1,038,672 7a7,ec0, . UMN NB Nov.2l | 11,600 | 9,200 "204,600 ‘197.800 1] 
Indian Midland..| 2, 34, 3,625| 255,157 244,023) Mexican........ | 8231500) 105,700 2,629,600 4,518,300 owl & West...) 21. 103200 83,000/2,094,900'1,773,00 |] 
Madras and, .| 2, 14,480! 15,6? é easel 518'586\Mezican Natnal. Nov. 7/ $228714) 213,102 4,480,014 5,8°0.8 ? Norfolk & est. .. nee 1 10200 one 207 #4171915 9ORASE 
vhee Gcnirai'S||Nov.) “408s| “Seat| 147199) 145000 NicraveHtallas... 12, E0778) ObEY, Zawoee, 16ht0 Month Poctoe ci Sop, ugates ua tea eee SORA 
mth Indian...) 4 14'636| 15,572| 292,578 295,805'Ottoman ...... ec. 2 \982/ 4,746) 181,21 93,870 Northern Central... Sep. 188,28 
, coed 62 \ ae Vo oa Ot \ 2 é 8882 693,730 Pennsyivania...... k WP iy 2 oot , ‘ . 
athn. Matratts| 11) 14°505! 10,314 | 248,624 233,873 San Paulo...... Nov.26) 26,407 Pee aa 25.781 Philadelphia & Erie Se}. 156,01 141,02 a ae 
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HOME RAILWAY TRAFFIC RETURNS. 


65,232, Untd of Havana Dec. 2 7,908 


a E 
— 


J)NOMIST, 1991 


Colonial stocks also are steady to firm, some improvement 
being shown in the Three and a-Half per Cent. stocks of 
New South Wales and South Australia. 


- CLOSING PRICES, 
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India 34% red. 1931/1052 
Do 3% red. 1948... 9732 
Do 24% 1926 ....} 81 
Do Rupee 1854-5 65 

Met. Cons. 34%... .}1053 

Met. Water Bd.3%B!) 974 


4 1C415}x'10495$x 1044 5x 104954x 1042Egn 104953x — 
962 74s 963 Thx. 964 7x 963 74x 963 74x 96Z7Ex.— 
15x 804 lyx 80 1x 80§ 14x 804 14x; 80514x)+ 

ra 65 6 65 6 65h 64 654 Ob + 
104454x 10454 1044533 10445gx LOH45$x 104454x\— 

974 3:97 9 9 4 9789597 # .. 

Foreign Government Securities.—The situation in 
Russia seems to be serious in the extreme, and as a result of 
the stoppage of tax and railway revenue, default on the debt 
is being freely canvassed. The Paris bourse has been in 
rather a panicky condition, and a d./icle was, to all appear- 
ance, averted only by a declaration by M. Rouvier that, 
‘‘ according to his intormation, the state of the Russian 
Treasury was such that the interest on the loans was secured 
for two or three years by the Russian deposits with various 
foreign firms.’ That had the desired efiect of checking the 
fall, but all the Russian loans quoted here show a loss of 3 to 
4 points as compared with last week. Japanese and Chinese 
bonds have fallen slightly in sympathy with the generally 
weak tone. The latest news from the Near East is to the 
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effect that the Sultan has acceded to the pressure put upon Ctectan Prine ~~ ae” 
him, and will accept international financial control for ‘Last Week. To-day. or Fall. Nov. 28, Nov.13 
Macedonia. A rather curious circumstance is that, whereas | Barry Deferred Ordinary — ia yore i ie 
while he remained recalcitrant, the securities of the near | Cledonian Se oo: gs Bn 


Eastern States showed strength, there is this week a decline teauet taaiee Ordinary .... 334 a 93 . 
in Turkish, Bulgarian, and Greek bonds. French, German, | City and South London ee 44 
and Austro-Hungarian stocks are unchanged, but Spanish | “'53'pspeea ne" . iss . 
have fallen 13, and Portuguese show a small loss. South | Great Eastern i .. 87% 88) 
Americans have been inactive. Argentine Rescission | Gr%t Northern Deferred S + OM 44% 


: ; . ; Great Western .. 144 
bonds have fallen } each, while Central Railway and | Hull and Barnsiey 4 
. 1104 


Drainage bonds have moved up. Brazilians show a slight pron neg de ah eget Ca “<a 
improvement, and Uruguay Five per Cents. and Venezuela | London, Geitemaad eve.. oF 73 
Diplomatic bonds have moved up, while Cuba and Nicaragua | _ Do Arbitration Preference .. +» 102 
have given wa - London and North-Western .. ee i -. 1593 .. 1604 
: y- London and South-Western .. “s “ee “7s -» 163 
The following are the latest closing prices, &c., of some of | Do Deferred...... * 
Metropolitan Consolidated .... 
the leading stocks :— “Making-up” } Metropolitan District 
-—Closing Prices— Rise Prices. Midland Preferred 
: Last Week. To-day. or Fall. Nov.28. Nov.13. Do Deferred 
Argentine 5%, 1886-7 a .. + &.-. 1023 .. 1024 | North British Ordinary 
Do 1891 Funding s eae eer... Do 3% Preferred 
Do National Cedulas *“B” .. ‘i Serre North-Eastern—Consols ...... 
Brazilian 4% Bonds, 1889 i i is > North Staffordshire 
Do W. of Minas 5% i $ .. 98 .. 982 | South-Eastern “A” 
Bulgerian 6%, 1892 ............ Bet se. ae we 5 ee 
Chilian 49%. 1855 oe cone «000 BB oe 
Chinese Silver, 1894 ...... in ie ce eee ot . 
Do Gold 1896, 5% i Be wigs 4... 1023 .. 
Egyptian 4% Unified Debt .... h-Se dg en +e 
Do 34% Converted os mee He 
French 3 ga oo Eo 
Do 1878, 1881-4 os arr wear 
German Imperial 3%, 1891 .... oe sé oe 'og eee we 
Greek, 1884 . S3.. 
Do Monopoly, 4% 54 
Hungarian 4% Gold Rentes 
Italian 5% Rentes 
Japanese 4% Sterling 
Mexican Cony., 1899 
Peruvian Corp., 6% Debs. 
Portuguese (New) 
Russian Ser. I1., 4% 
Spanish 4% Sealed 
Turkish 34%, 1894 
* Do 4% Unified 
United States 4%, 1877 
Do New 4% 
Uruguay, 34% Bonds ’ a <. be , (te eee .* 
Venezuela 3%, 1881 a ae oo + bac WH. 


-~. 


RRR OMARR KORE DO + abe 
Cee k ee Se ee Se RD 


PELTED RM Pret ies 
+ mw ~ 


ee ro 
+ + CRO 
cece eee 


tlt 


1 | 


American Railways.—A good ceal of weakness prevailed 
in the American market, owing to bear sales in anticipation 
of what the Presidential Message to Coygress might contain 
as to the supervision of railroads. On its appearance, the 
conclusion arrived at was that the proposals were extremely 
moderate, and a favourable reaction in prices occurred, 

"964 .. 964 | Which has brought them in many cases up to or above last 

-- 15 .. week’s level. There has been strong buying of Denver and 

a * Rio Grande stocks, on the supposition that the rise in 
silver will inaugurate a boom in the Silver States served by 
the road. The Common stock is 3 and the Preferred 1} 
higher than last week. Somewhat less substantial advances 
are recorded in Chesapeake and Ohio, Missouri, Kansas, and 
Texas, and New York Central, while there are small declines 
in Illinois Central, Louisville and Nashville, and Southern 
Railway. The figures of the Union Pacific report were 
favourably received, and caused a rally in the price of the 
stock, which is in consequence quoted 13 higher than |) 
last week. Milwaukee and Reading are each } lower, and || 
Northern Pacific has fallen a point. Smaller declines 
have occurred in Atchison, Baltimore and Ohio, Erie Pre- 
ferred stocks, New York, Ontario, and Western, Norfolk 
and Western, and Wabash. 

The following are the latest closing prices, &c., of the most 

prominent issues :— 


Serer oper verter os 
aie : 


British Railways.—The week’s traffic returns have 
further improved the aggregate figures for the half-year of all 
the principal railways, and this, with the ease in the money 
market, ought to have had a favourable effect on the stock 
market. That, however, was considerably upset by the 
disastrous accident at Charing Cross station on Tuesday 
night, when a portion of the station roof collapsed, causing 
the loss of at least six lives and numerous injuries, besides 
demolishing the Avenue Theatre. It will, of course, be a 
terribly expensive matter for the South-Eastern and Chatham 
companies, who are, under the terms of the working agree- 
“ment, jointly responsible. It is not at all clear, however, why 
the stocks of other companies should be affected. The 
Ordinary, Preferred, and Deferred stocks of the South- 
Eastern are on balance 4, 6, and 2} respectively lower than 
last week. Chatham Ordinary has fallen %, and the 
Preference stocks have lost 3} and 4 points respectively. 
Midland Preferred and Deferred are each } lower, and there 
are declines of } to 1 in Great Western, North-Western, 


North-Eastern, Great Central Preferred, Great Eastern, Great 
Northern Deferred, Lancashire and Yorkshire, Brighton * A,” 


’ 


and South-Western Deferred. City and South London has 
dropped 3, and Metropolitan and District issues 1 and 3 


* Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov.28, Nov.13. 
Atchison Com. ....ccccccccccee are 89 m owe : 
Do Preferred + .. 107} 
Baltimore and Ohio oo bbee 
Do Preferred B34 -.- 100 
Chicago, Mil., & St. Paul, C Stk. 183 . 
Denver & Rio Grande Ord. Shs. 55% 
Do Preferred Shares 904 
Erie Railroad Com, Stock .... 492 
PG MEE PUN. ox600b0008000%0 83} 
ee eer eer re oe 76 
Illinois Central Shares 182 
Louisville & Nashville,C Stock 155 
New York Central Shares .... 154 
N.Y., Ontario, and W. Reg. Shs. 54 
Norfolk and Western Common 863x 
Oe aa ere 95 
1 Northern es e 
: ; . 4 | Pennsylvania R.R. $50 Shares 
respectively. As regards the Scotch railways, Caledonian ! beatae atatead cor Ke oie 
issues are about steady, but North British Ordinary is 3 down, _—o. eee . 
at 46}. Barry Deferred has fallen a point, while Rhymney aie 


Ordinary is 3, and the Deferred 2 higher than last week. 


The traffic returns of seventeen principal English and Irish 


z - ; Do 6% General Mort. Certs. $ 
lines show an increase of £57,338, equal to 3°7 per cent. for! @pjonial and Foreign Railways.—Canadian railways 
the week, as compared with the corresponding week last year ; 


and the three principal Scotch lines show an increase of | V°T® dull at the beginning of the week in sympathy with the 


£8,502, equal to 4°4 per cent. For the current half-year the | American and other markets, and although there bas been 4 
English and Irish lines exhibit an increase of £665,619, or 1°7 | rally since, Canadian Pacific shares are a point lower on 
per cent., while on the Scotch lines there is an increase of | balance, at 1783. Grand Trunks recovered on the publica- 
£35,641, equal to o’9 per cent. The latter are calculated from | tion of a satisfactory traffic return, and now show a loss of 


eae code noone, needed | only 4 in the Ordinary, while the Second and Third Prefer- 


i ; , ffic 

The receipts of all the Associated Companies of the British wee ange epene-y Sigman euppertes Pe eg 
Electric Traction Company for the week ended rst inst, |imcrease of $27,800, and the two Peetapence stocxs. ** 
amounted to £27,089, as against £21,321 for the week ended|1 and 1} higher respectively than last week. Argen 
December 2nd last year, ona total route mileage this year of | tine Rails have received attention, Cordoba and Rosario 
4394 miles, against 414 miles last year. The aggregate receipts | being prominent with a rise of 5 in the Second and 1 in the 


; a , ' > vac =e . 7 S ; 3, 
‘ nat aa aaa of the year + garage | First Preference stock. Argentine Transandine has _ ih 
0 £1,295,732, ¢ ase 137,277 as compared with the | : : eno 

: ; 4 : , wn in Bahia Blanca 
corresponding period last year. jand small advances are shown ; 


yres 7 y Great 
Subjoined are the latest closing prices of the more im- | Ayres and Rosario Deferred, and pose a onan 
portant issues as compared with last week's prices. The | Southern. There isa heavy fall in the shares of th aaah 
making-up prices at the last settlement are also given for | Railways Company, in sympathy with the decline in ® 
reference purposes :— producing companies’ shares. 
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The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up ” 


-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Nov.28. Nov.13. 
Bombay, Baroda, &c..........+ i ee « + Muc BT LS 
Buenos Ayres and RosarioOrd. 112 .. 113 oo + $.-Ui1 .. 1093 
Buenos Ayres Great Southern 138 -- 138 ce ke ne we eR cola 
Canadian Pacific, Shares...... 1798 ww «1783 ww — 1 2 179, 175 
Grand Trunk of Canada Ord... 23i5 «. 234 ww — gy... 228 .. 23 
Do First Preference ........ Been +s, WAR cin oe oe ew 
Do Second Preference ...... 104 ww 104 ws + OB. 1028 .. 1025 
Do Third Preference........ STR las a ee a Se 
Great Indian PeninsulaB .... Tie. es MEE. been “hae ma 
Mexican Railway, Ordinary .. ae 6k 24 on 2 Gee we 
Do First Preference ........ 116 so. 2 + 1 .. 113% .. 116} 
Do Second Preference ...... on ax 484 + 13.. 442 .. 44% 
MME creck eae heeuss ee swiss 16 es ie a = Bice I cn ee 
i PIO en cen neice canccnens ae C« 2044 2 «2 — 1 1. 206 .. 214 


Miscellaneous.—The only movement in London Bank 
shares is arise of } in London and Westminster. Bank of 
Egypt has risen a point, while Yong-Kong and Shanghai is 
th lower, and there are small declines in Bank of Africa, 
Bank of New South Wales, Bank of Tarapaca, and Imperial 
Ottoman. Allsopp’s Ordinary has risen 2, while both the 
Preference stocks are a point down. Guinness’ has fallen 
10,and some American Breweries show a reaction. Iron 
and Coal shares have receded in most cases, declines having 
occurred in John Brown and Co., Cammell, Laird, and Co., 
Bengal Iron and Steel, Wm. Cory and Son, Harvey United 
Steel, and North’s Navigation Collieries. A general decline 
has taken place in Nitrate shares on the reported collapse of 
the negotiations for a renewal of the combination which has 
been so successful in regulating the output and consequently 
the price ot the product. 
Petroleum have given way. There are declines in H. E. 
Randall, Nobel Dynamite Trust, ‘“* Moss’? Empires, Jays, 
British Insulated, and Helsby Cables, and Brooke, Bond, and 
Co. Higher prices are quoted for British Westinghouse Pref- 
erence, Bengal Mills, California Oil Fields, Federal Supply 
and Cold Storage, John Howell and Co., Lister and Co., and 
Salt Union. 

The following are the prices and variations of the more 
active shares :— 





Anglo-American Tel 63 .. 62 ..— 1 Lon.&County Bank $74 .. 964 ..— 1 
Armstrongs........ 3$.. 335-.+ ¢; Lon. & West. Bank 572 .. 58 ..+ 34 
British Elec.Tractn. 10 .. 10 .. .. Lon.Genl. Omnibusl134 ..1024 ..—11 
Brit. Invt. Trust Def.1834 ..1834 .. Lyons (J. & Co.) .. Sfgx.. 5% ..— + 
Brunner, Mond & Co 7 ie noe Metpn. Elec. Supply 10 .. 9} ..-- 4 
Coats (J.and P.) .. 54 .. 5h... P. and O. Deferred..2454 ..2474 ..+2 
Cunard Steamship... 13} .. 134 .. Vick'rs S’'ns & M’xm 23... 23... —4 


(RAS 





Eng. Sewing Cotton 1 .. . ..—,; SpiersandPond .. 3 .. 3 .. .. 
Gas Light, &c......1014 ..1014 .. ©. U.S. Steel Corpn... 38$ .. 38% ..+ & 
Guinness Ord.......540 . 530 ..—10 a cos dOtd . 10T§t.. 
Harrod’s Stores.... 4 .. 4 .. .. 


Mines.—The cheapness of money might have been of 
assistance to the Kaffir Circus, but any influence it exerted 
was neutralised by the uneasiness respecting affairs in Russia, 
which leads to continual realisations from the Continent. 
The advent of a Liberal Government, also, is not altogether 
a bull point, owing to the hostility the party has displayed 
while in opposition towards the employment of Chinese 


labour. The effect of the various influences has been to 
keep the market in the see-saw condition that has 
so long prevailed, prices moving up a_ fraction or 


about the same 


so one day, and_ receding to 
extent the next. So slight is the 
that the biggest movement of the week in purely mining 
shares is a rise of ;°; in Nigel, and there are trifling advances 
in Comet, Kleinfontein, Knight’s, Modderfontein Extension, 
Rietfontein, Robinson Deep, and Simmer East. On the other 
hand, Rand Mines are ,'; down, at 7}. Ferreira has fallen }, 
and losses of a smaller fraction are shown in Apex, Driefontein, 


ees — ~ Pisticci 


Knight’s Deep, Robinson Central, and Village Deep. Premier 
Diamond has declined %, and De Beers and Jagersfontein 
show smaller losses. All the movements in Land and 


fractions. Much the same state of affairs 
vailed in the Rhodesian section. Chartered 
are 7; down, at 133, and declines of a similar fraction are 
shown in Bechuanaland Exploration, Globe and Phcenix, 
Rhodesia Copper, and Zambesia Exploring. Rather heavier 
losses have occurred in Rhodesia Exploration, Rice-Hamilton, 
and Tanganyika Concessions. Hardly anything has been done 
in Westralians, and while Associated Northern Blocks and 
Ivanhoe are the turn better, there are trifling declines in 
Associated, Great Fingall, Kalgurli, and Orcya Brownhill. 
Mount Morgan is 3; lower on the week, at 33%. Among 
Indian Golds, Champion Reef has moved up slightly, the 
others being steady. Rio Tinto has fallen }, to 66}, but 


Anaconda shows an improvement. 


lesen 





Russian Petroleum and Schibaietf | 


Finance shares are downwards, but except for a_loss | 
of . in Gold Trusts, they are confined to insignificant | 
has pre- | 
shares 
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MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- vw Last To- or 
Week, day. Fall. Week, day. Fall, | 
AllsoppOrd. ...... 20 .. 22 ..+ 2 Hudson's Bay...... 79 .. 78h ..—& 











SouTH AFRICAN, 
Closing Prices. Rise ; a 

VRANSVAAL Last To- or “a ae re 

Gorp MINEs, Week day. Fall. Week. day. Fall. 
— teen erereee 44 ** 4% tee — Levers (Con,) 

Pm coccccsccecse e UiRee JS. per 2 + ie ee a 2? — 
Aurora West United 44..  43..+ " med eg: fee beh 
Bantjes Consolidtd. (;. jy..—% Knicht’sContral.. ld... 14..—- & 
Bonanza .......0.- Bee Jeo oo | Rmighte Dem ...<. M.. 2 =F 
Buffelsdoorn Estate 4 4... .. Ganglaagte Deep... 2¢.. 2). : 

| City and Suburban 42... 42 .. .. | New Steyn Estate... 2 L.. ..—& 

| Comet ..... ecovere 2th.e 275..+ § Nigel Deep ....... i ee 9 eee 
Consold. Main Reef 14... lg... .. Nourse DOOD sees « 33... R..— fh 

| Crown Reef....... - lit... Ut... .. Rand Mines ..... « 743.. 743 .-— 
Driefontein....... « 3 33... § Rand Mines Doep.. 145. 1:..—% 
Durban Roodepoort 4 .. 4 .. .. Rand Victoria...... lth.. lys..— 2 
Fast Rand Prop. .. 6/;.. 633..— , Rand Victoria East i4.. 33.. .. 
Ferreira .......++ 185 .. 18} 2 Robinson Central... 54 442..— 4 
Geduld ......-..++. 55-2 See. Do Deep (New).. 5s. St oot ge 
Geldenhuis Estate 4 .. 4 .. .. | Roodepoort Central Idy.. l&. -. 
Ginsberg ........-. 1}4.. 1g -.— gy Rose Deep ...... ee. ae 
Glencairn Main Rf. 7%... {%- .. Simmer &JackEast 14 .. 1iy..+ 
Glynn's Lydenburg 2;5.. 25 -.— + Do West ........ 2¢3.. 18..— 3 
Goch (New)........ 23... 24-. .. | South Geldenhuis.. 2 .. 2 .. .- 
Henry Nourse .... 63 .. 64 ..— % South Rose Deep.. 14... 14;..— 
Heriot (New)...... 34... Shoe +e Village Deep ...... 3a... 3h ..— 3 
INO ceccavedcnae SX «ex - | Witwatersrand .... 334. 3}4.. 
—— scataeeoes ij 7 -— 2 

| Kleinfontein (New 3 y-.+ 7 n , 
ee 3}3.. 333 cere Laxp, Dtanonp, &o. 
Lancaster ....... o i «- 44.0— gy Anglo-French Expl 2}4 . 23 ..— 
Lancaster West.... 14 ¢.. .. | Cons.Goild Fields.. 6¢;.. 6 ..—*% 
Langlaagte Estate.. 3 2:3 .— & Do 5§% 1st Deb.1055 ..1054 .. .. 
Langlaagte BlookB §.. 2... De Beers Def...... 173 .. 174 ..— 2 
Luipaard’s Vlei.... 15%.. 14 ..— EWG PGES vc cécuden 174 .. 173 ..— 3 
May Consolidated... 34,.. 35 ..— ~#, Do5% Deb. ....106 ..106 
MeyerandChariton 44 .. 43 ..—4 Do 43% Exp.Deb.100 ..101 ..+ 1 
Modderfontein .... 7: .. 7h... .. Exploration ..... oo le ay 

Do Extension .. lyy.. ljy..+ & Goerz(A.) &Co..... 2b... 2h..—- wy 
PONG 65 dk viene vce |. Med Henderson'sTensvl, 47... _¢4.. és 
i ne cocece 2h wo 2¢5..+ ~ Jagersfontein (Def.) 7iz . 74 -on es 
North Randfontein 14... 14 JohnnsbrgCons.In. 193.. 1:3. -. 
Porges-Handfontein 14.. 1... |. Do Estate ..... - lf Riise -<e 
Primrose (New).... 225.. 25 co ty Mozambique ..... - Ue 1s baa “ragal 
Princess Estate.... £.. &.. .. NewAfrican ...... Aig.- lygp.. «- 
Randfontein ..... . 2.. 28 ..— A, OceanaConsolidted. 242.. 144..—fy 
| Rietfontein (New).. 148.. 2) ..+ 7 Peemier(Transvaal) 
| Robinson DeVilliers 83... 82 . Deferred ........ 3g .. 135 ..— § 

DoRandfontein.. 14... lfy..— fi, S.A. Gold Teust .. 4¢g.. 35 -.—- 1s 
Roodepoort United 22... 23.. ., TransvaalCoalTrst 2 .. 2 
Salisbury ....... eee 13... 1g... .. Transvaal Consolid 275 . 23 ~ ds 
SROba .ccccce cscce 43.. @..— 2, Trans. Est. & Devt 1 .. 38 ..—f 
Simmer&Jack Prop, 1:3.. 14 ..— #, Transvaal G'iddeld 1l}j.. 1j ..—% 
Transvaal Goid.... 14... lyy..— 2 
— Cscccecese SE ce BE cs on Raopesian, 

Fe EE cut rncnes - 3 .. 2hR..— ¢ 5 2 

| Village Main Reel 44. 4g... .. Bechuanaland ....  ¢f if" — § 
Vogelstruis........ 2.. $.. .. Séitish S.A. Chartd. 14... 1ig..— te 

Wemmer 5} 54 Do 5% Mort. Deb.105_..105_ .. 
West Rand s..--. Lig) 1) 21g, Chicaso-Gaika «0 Gk. get 
Wueedes.... M.. 06 een”? a? a © 
Worcester ....... ‘Se oe omaguada Devi... TG .. 15)--— 4 
: MashonalandAgncy {/.. +t& .—- 3) 
i MatabeleGld. Reefa .... .. .. -- 
Derr Levens RhodesiaCopp:r .. 42.. 24..— 4% 
Angele Deep ...cc0 13 20 Buc « Do Limited...... id ed! amen ee 
CR cccces BS. 66 BS ce cs Do Expl. & Devt. 33 .. 233..— 4 
Driefontein Deep.. 1}.. 13... .. Rice Hamilton .... lif. 14..— 3 
Durban Roodepoort 24;.. 27;.. .. Selukwe Gold..... oe 2 «< 0% 45 
Ferreira Deep .... 55 .. 58 .. .. Tanganyika Cons... 53... 5yk..— 5 
Geldenhuis Deep... &8}.. 85 ..—% Willoughby Cons... #.. 4. fn 
Glen Deep ........ 34... 3§.. .. .ZambesiaWxploring 1ljy.. ij o— a 


| Associated N.Blocks 1+ .. 


| Great Boulder Per, §.. g.. -- ; 
| Great Fingall Cons. 6; .. 6}4..— ¢, Sons of Gwalia 


result on balance | 


East Rand Proprietary, Jumpers, Meyer and Charlton, | 


West AUSTRALIAN, 


Closing Prices Rise Closing Prices, Rise 

Last To- or Last To- or 

Week. day. Fall. Week, day. Fall. 
Associated Gold.... 22... 23 ..—% Ivanroe Gold Corp 7% .. Ti+ ..+ ¢s 
lyy..+ dy Maigurit .........- Ote.. YR .-— fe 

Gld Horseshoe Est. 7 .. 7 .. .. Lake View Consola lyy.. lyk. -- 
Great Boulder Prop. 12;.. 1} ..— 2, Lond.& W.A.Expla. yg.. 42--+ #2 
y Oroya Brownhill .. 2}%.. “ b 
ica is =e 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices. Rie 
Last To- 


or Last To- or 
Week. day. Fall. Week, day. Fall. 
Abbontiakoon...... f;.. #-. «-  E’antiConsolid. 10/ , a ae nee see 
ashanti Goldfields 34... ys-.- -- Gold Coast Amalgd. 23... 2 ..-- 4 
Ashanti Gansu .... «2 «2 cove Taquah & Abosso.. 1; .. 1th ..—fz 


British Gold Coast 2.. Si WMO. cccccowcsce B ac 


CoPpPER AND MISCELLANEOUS. 


Closirg Prices, Rise Closing Prices Rise 
Last ‘To- or Last To- or 





week, day. F IL. Week. day. Fall. 
Anacond’...... wee 8... 83..+ 2. Nundydroog - dgs.. Jax.. 
Broken Hill Prop.. 33x Sian ‘ Ooregum ...... se GB se Baee™ dy 
Cape Copper ..... + Wine Cees Do_ Pref....-+++- iY a * 
Champion Reef.... 1;3.. lys-.+ # RioTinto .....-. 663 .. 664 ..— 4 
Mason & Barry (£1) 34... Sg... .. | Tharsis...........- © ix 6 tt ee 
Mount Lyel (£3 .. 1¢3.. lfg-. -. | Waihi .........-.. 6th... Gf ..4+ oy 
| Mount Morgan.... 33... 3¢--— gy WaihiGrandJnctn 33.. 3g... «. 
| Mysore (10s xéenee Ml wa. Ohad 


| 





Potices and Reports. 


RAILWAY COMPANIES. 


ALABAMA GREAT SOUTHERN.—The report for the year ended 
June 30, 1905, states that, in comparison with the preceding year, 
the gross receipts show an increase of $208,354, the operating ex- 
penses an increase of $232,454. and the net earnings a decrease 
of $23,599. The income account of the American company shows 
a balance of revenue, including income from investments and mis- 
cellaneous sources, of £134,269. Interest on bonds and debentures 
and other deductions absorb £67,400, leaving £66,369, to which 
must be added {152,642 brought forward from last year, making a 
total of £219,511. From this has been deducted £20,576 Gadsden 
ani Attalla Railway Company, securities written off, leaving a 
balance of £198,935. An interim dividend on the “A” preference 
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STATEMENT OF BANK ACCOUNTS. it 


The following statement shows the position at the end of Novemser of banks which issue monthiy 
statements of accounts :-— | 


Cash at. 'Disco’nts 


sae 











} 
a oemneiniatiaiiett | 
| ae ; | Cash on! i 
| Liabili- Deposit r= | 
| ties to and Cur- Miscel- | —- pre ‘Call and Invest- where Pee Miscel-| Toran || 
| Share- rent Ac- laneous. | 5 Seah ot Short , ments. stated | * |Ianeous.! Assets. | 
| holders. counts, &c. — E a Notice. | separately, | i 
poco Sees ee OU 
: 7 | | ot ££ £ £ se | £ ia 
Capital and Counties 2,425,000) 30,788,817 789,939 34,003,756 , 4,934,975/4,657,443 5,157,200 -» | 17,527,567/1,726,571134,003.756 | 
ROM: clein vt aehcen el 6,151,600) 57,941,252 3,600,891) 67,693,743 9,207,485/5,167,268 10723705. 7,787,211 29,630,904'5,177,170 67,693,743 1] 
.» | 8,906,937) 2,180/15,.862 741 || 


| 


Londonand S.-Westn. 2,000,000) 13,320,890 541,851) 15,862,741 1,850;74511,085,450 4,089,449, 


London and West- | 
eee te teeeeees '4.200,000) 23,863,485 1,825,257) 29,888,742 3,453,982/5,588,0435,243,123 =... |: 14,461,317 1,142,277 29,888,749 | 
nd. City & Midland|6,109,287' 47,389,388 3,763,280) 57,261,955 7,426,242'7,682,965 6,826,149| 4,241,820) 26,043,717 5,041,062'57,251.955 || 
London Joint Stock. .{2,940,000| 17,581,794 1,298,379 21,820,173 2,188,612/5,455,205 3,542,968,  .. | 8,873,5821,759,80621.820.173 | 
| | | { | 


Union of London and) 
Smiths ...... +++ (4,704,786) 35,029,683 4,168 553) 43,903,022, 5,917,973|7,075,550 6,272,855 es | 19,602,419)5,034,225 43,903,022 
Williams Deacon's ..(1,625,000/ 11,109,449, 333,113) 13,067,562) 1,559,115/1,297,777.2,319,036, 2,412,738 4,794,156 684,740113,067.562 





ssn UI aPC 
ETN eee eae STI totaly Sh lieth pees eiceenveeipeneinenipnodenb ata vaeenemmerae eesti liens tse eianeconisbooaacdioeaiaainiaitnainnaaaaeneenranaiavanenaiaenimenrimepanintsonanmmanaeaeemen rn 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


































| 
} 
| 
| 
| | | | Appropriation. | 
| Balance | Amount; Dividend. | Corresponding || 
Company Year | from Net | pe mert \—___- ———--— Carried to (Period Last Year. || 
: Ending. | Last | Profit. | Distri- | 2° | Reserve, Balance | -———————--——— 
Account. lb vr | Cent. | Absorb-| Deprecia- Forward  ,, beac 
| bution. : | as g Net | Divi- 
| | per ing | tion, &c. | profit. | iend 
| | Annum ee ee 
Banks, £ er % a £ £ | oe ae | | 
Imperial Bank of Persia .......... | Sept.20 | 10,776; 55,248, 66,024 8s ps | 40,000 15,000} 11,024) 49,784) 8s ps. | 
National Bank of Australasia ...... Sept.30* | 6,886 36,105, 42,991 4 | 431,493 5,000; 6,498, 56,950 3h, 
Western Australian Bank .......... | Sept.25* | 57,584 24,718 62,302) 20 | 12,500 28,350) 21,452) as ah sets 
Amalgamated Press (4) ............. Oct. 31 3,079, 255,77¢) 259,849, 40 | {227,500 25,000; 7,349) 253,156 35 | 
Bartholomay Brewery Company (of | | | 
ED oe cack twesincctnesces Sept.50 {| 1,755 11,250} 13,005) §3 | 11,160 oe | 1,845) 9,319 982 
Bentley’s Yorkshire Breweries ..... Sept.30 | 2,058 26,077, 28,135) 4 | +23,611 oe 4,524| 44,170 5 
Birkenhead Brewery ..............| Sept.30 | 2,777) 26,700 29,477, 17 | 18.293 7,000/ 4,184 30,178 19 | 
Buckley’s Brewery ......... soocces| mh. 20 | 130; 10,738 10,868) 5 | 19,557 oe a as 
Cameron (J. W.) and Co. .......... | Sept. 30 674, 49,588 50,262 11 | +39,600 10,000 662; 50,777 12 
Cassell Gold Extracting (1) ........ Sept. 30 5,566, 24,133) 29,499 30 | 17,625 6,000; 5,874 .. “i 1 
Chicago Breweries ........sccesees Nov. 30 | 13,593} 21,529} 35,122) 5 } 19,600 _ ' 16,122; 14,099 5 
Cold Storage Trust ...............- | June 3C 1,743) 18,011) 19,754; § | 10,500 “s \ O24... be | 
Dunlop Pneumatic Tyre (3) ........ Sept. 30 266,406; 114,879) 381,285, 4 | 489,749 25,000 256,536) 105,614 24 
Esperanza Nitrate ................| June 30 (Dr 7,858) 9,529) 1671; .. | .. 1,000) an. ws as 
Freehold and Leasehold Investment, July 31 4,024) 9,376 13,400) § | +8,350) 1,000 4,050 as is 
SEER Dinnctavcccccenccescees Oct. Sl | 2,514 12,927; 15,441; 10 | 113,200 oe 2,241; 15,344 10 
Nantyglo and Blaina Ironworks ....) Sept.30 | 20,638) 27,902 48,540) § | 25,000 os 23,590; 41,252 § 
PO PEE scccccocncesecseces Sept. 30 | 449, 2,856; 3,305 5 | 1,538 1,385 382} 2,332 8 
New Tamarugal Nitrate .......... : July 32 | 1,321; 16,623) 17944 .. | 4,922 ee | 12,972) 7,013 34 
New Zealand Loan and Mercantile | | | | 
Mgseay GB) ccccccscccccsesces | June3O | 758) a eee eae Lc ee _ 1,603) 222; =a. 
Panes Ty 0 ack oc cewcvccacsnveres Sept. 50 712) 6,253| 6,965 6 | 3,600 2,000 1,365; 12,655, 10 
Rio de Janeiro Flour Mills ana aac SA i | 
Granaries ....... Seeverecesces Sept. 30 12,651) 55,160; 67,811; 15 | 47,628 5,000, 15,183, 44,833, 125 
Bt Tiouls Breweries. ..24scccscageces Sept. 30 8.965) 99,460 108,425) $11 | 99,000 <n 9,426; 108,229| §12 
Showell’s Stockport Brewery ...... | Sept. 30 1,366 6,575) 7,941 44 , 16,650 os 1,291 7,160, 5 
Stretton’s Derby Brewery.......... ' Sept. 30 7,909 31,275 39,184 10 | 22,600 8,045, 8,539! 34,273 10 
Variety Theatres Consolidated...... Sept. 30 -» | 13,105) 13,105 8 | 10,400 . ft eo ae On ee 
Victoria Pier and Promenade Hotel, | | 
PINS 50o nonccpeanscneed ss Oct. 30 96 2,055; 2,151 3 | 1,800, ee | 351; 1,432 25 
Vinolia Company........cesssccces | Aug. 31 285; 18,689, 18,974 7 | 15,074 3,000, 900} 18,803! 8 


Wolverhampton & Dudley Breweries Sept. 30 


4,595, 21,142! 25,737} 11 12,750, 6,500, 6,487/ 21,636! 11 


* Half-vear, + Including preference dividend. § Preference dividend only. 
t Interest on Income Bonds. 





(1) It is proposed (1) to change the name of the company to the Cassel Cyanide Company, Limited; (2) to increase the nominal 
capital of the company to 500,000 shares of 5s each ; and (3) out of the company’s reserve fund to pay a special dividend of 50 per cent., 
absorbing £29,375, and at the same time to offer to the shareholders 117,500 shares of 5s each at par, which the shareholders can pay for 
with the special dividend, and which shares are to be at once fully called up. The offer will be of one share for every two shares held. 


(2) The accounts show a profit of £121,951, which is increased by the amount brought forward to £122,709, After payment of the 
interest on the prior lien and second debenture stocks, there remains a sum of £22,052, of which the year’s interest on the third debenture 
stock at the full rate of 44 per cent. will absorb £16,900, leaving a balance of £5,151. Of this lastamount the directors have appropriated 
£3,548 to write off the company’s proportion ci costs of the Act of Parliament obtained in 1904 for dealing with the trustees’ certificates, 
leaving a balance of £1,602 to be carried forward. The business of the company shows an improvement. A good season has been 
experienced throughout the greater part of Australia, although in certain districts of Queensland there has been a deficiency in the rain- 
fall. New Zealand has continued to make steady progress, and the outlook is encouraging. 


(3) With regard to the reorganisation of the company, the gentlemen who disagreed with the proposal officially submitted by 
circular on June 15, 1905, ‘‘ have now made suggestions which present certain difficulties, the formal discussion of which cannot taxe 
place before the annual meeting. Divergent suggestions have also been received from other committees, and also froma very large 
number of individual shareholders, and they develop so many different aspects that the prospect of reorganising the company at all is 
greatly in danger." The directors will continue to confer with the authors of these various expressions of opinion, and they will, at the 
earliest possible date, ask the shareholders to express their opinions definitely, in the form of a proxy for or against the scheme wiic® 
has already been submitted, with such amendments, if any, as may be gleaned from the suggestions which have been received from ‘90 
many quarters. If the proxies then disclose the necessary majority in favour of reorganisation, a formal meeting will be called, tne 
votes of the shareholders recorded, and the necessary steps will be taken to carry the reorganisation through the Courts. 

(4) The directors anticipate that the present year will not be the least prosperous in the history of the company. Business shows 
signs of recovering from the depression which has been experienced during the last two years. Many of the weekly publications 
of the company are growing rapidly. 
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shares of 4 per cent. was paid in June, and the directors now recom- 
mend a further dividend of 2s per cent. on the 66,457 “A” 
preference shares assenting to the Act of 1888, and 34 per cent. on 
the 1,150 ‘A ’’ preference shares dissenting from the Act, bring- 


ing the dividends on all the “A” shares upto due date. These | 


amounts will absorb £38,699, leaving {160,235 to be carried 
forward. 

BENGAL-NAGPUR.—The report states that comparing the figures 
for the half-year ended June 30, 1905, with those for. the 
half-year ended June 30, 1904, the mean mileage worked 
has increased by 128°67 miles, or less than 7 per cent., that 
the gross earnings have increased by Ks.32,37,425, or a little more 
than 32 per cent., the working expenses by ls.12,64,455, or nearly 
28 per cent., and the net earnings by Rs.19,72,970, or more than 
35 percent. The net earnings amount to Rs.75,46,827, while the 
amount required to pay the guaranteed interest is Rs.49,05,038, 
giving a surplus of Rs.26,41,789 as compared with a surplus of 
Rs.9,90,682 for the June half-year of 1904. 


BOMBAY, BARODA, AND CENTRAL INDIA.—The report for the 
half-year ended June 3oth states that the amount of surplus profits 
of the half-year available for distribution represents Rs.17,11,203, 
besides sundry outstanding items collected since the accounts were 


closed. Of this sum Rs.16,71,200 has been withdrawn from India, | 


realising £111,778. The.directors recommend the payment of a 
dividend in January next from surplus profits of {1 10s per cent, 
on the consolidated stock, which will require £113,254. The 
difference will be met from the undivided balance in hand. This 
payment will make, with the guaranteed interest, a total distribution 
in January next of £4 percent. as compared with £3 11 percent. in 
January last, and with £3 13s 6din January 1904. The proprietors 
are reminded that the guaranteed interest payable under the exist- 
ing contracts with the Secretary of State will cease with the dis- 


tribution to be thus made in January next. At the general meet- | 
ing held in June last the proprietors authorised the directors to . 


submit to the Secretary of State proposals for the reconstitution of 


the company, and for varying the made of payment of the purchase , 


price of the company’s railway. The directors consequently 
entered into communication with the Secretary of State on this 
question, and they have to report that, under the authority con- 
ferred upon them by the resolution of the general meeting held on 
June 30th, they have agreed with the Secretary of State that pay- 
ment shall be made to the company in India 3 per cent. stock, at 
the price of £96 per cent. The proprietors will consequently 
receive, as the equivalent of the agreed price of £154 15s 5d for 
each {100 of their present consolidated stock, £26 9s 9d (nominal) 
of reconstituted rail.vay capital and £133 12s 6d (nominal) of India 
3 per cent. stock, and the necessary steps are now being taken to 
catry out the operation. In order to give full effect to the recon- 
stitution of the company, with the reduced capital above proposed, 


and for other purposes, the directors are advised that an Act ot | 


Parliament will be necessary. Steps are being taken, therefore, to 
cbtain such an Act during the Session of 1906. 


EAST INDIAN.—The report for the half-year ended June 30th 
states that the net earnings for the half-year of the Undertaking 
and the Tarkessur Railway, together with the sums received for 


working the Delhi-Umballa-Kalka and South Behar Railways , 


amount to Rs.2,54,82,109. From this has to be deducted a sum of 
Rs.1,51,57,532 in respect of charges; leaving a divisible surplus of 
Rs.1,03,24.577, the company's sbare of which, after deducting 
Rs.27,409 for Indian income-tax, is Rs.10,08,852. This amourt has 
produced the sum of £67,476, which enables the board to recom- 
mend the payment of a dividend for the half-year of £1 os 9d per 
cent. on the deferred annuity capital, and the deferred annuity 
Capital, class ‘‘ D,’’ in addition to the guaranteed interest of {2 per 
cent. A resolution authorising this distribution will be submitted 
to the meeting. 


GREAT INDIAN PENINSULA.—The report for the half-year ended 
June 30th states that the result admits of a dividend for the year of 
£1 38 6d per cent., in addition to the guaranteed interest. The 
total net revenue for the year to June 30th was Rs.3,00,85.232, 


and the company’s share was Rs.4,63,708. Deducting therefrom | 


the amount of Rs. 12,075 for Indian income-tax, there remains 


Rs.4,51,633 at the disposal of the company. This amount has. 
en remitted to England, producing £30,236, to which must be | 


added £184 brought forward, making a total of £30,421, out of 
which the dividend of {1 3s 6d per cent. absorbs £30,255, leaving 
£165 to be carried forward. 


INDIAN MIDLAND.—-The report of the directors for the half- 
year ended June 30th states that the results of working the entire 
System (including the Agra-Delhi Chord line) were :—Gross 
farnings, Rs.51,89,644, against Rs.55,71,616, and the net earnings 
Rs.29,17,811, against Rs.30,46,160. The gross earnings show a 
decrease of 6:86 per cent., the working expenses a decrease of 10°04 
Per cent., and the net earnings a decrease of 4°21 per cent. The 
ratio of working expenses to gross earnings was 43°77 per cent., as 


against 45°33 per cent. in the first half of 1904. The increase in | 


the earnings from coaching traffic, which amounts to Rs.1,44,745, 
‘Sin great part owing to the opening of the Agra-Delhi Chord 
Xailway, ‘There was a decrease under troops and police, owing to 
the Ccnveyance of fewer troops and horses and less baggage than 
in the corresponding half-year, during which there were heavy 
drafts from the United Kingdom, and a large number of mules 
Were returned from South Africa. The increase in the ordinary 
Passenger traffic is chiefly noticeable in the third class. 

SOUTH INDIAN.—The report for the half-year ended June 30th 
States that the total revenue earnings were Rs.65,08,726 and the 
Working expenses Rs.32,65,235, Or 50°17 per cent. of the earnings, 


a$ against 43°70 per cent. in the corresponding half of the previous 
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year, The directors recommend a dividend for the half-year ended 

June 30th of £2 5s per cent., less English income-tax, making, with 

the guaranteed interest of {1 10s per cent.,a total of £3 153, or 
/equal to a rate of 74 per cent. per annum. This will absorb 
| £21,375, leaving £13,014 (subject to English income-tax) to be 
| Carried forward. 


| MISCELLANEOUS COMPANIES. 


| BULLERS.—Year ended July 31st profit £35,558, with the sum 
brought forward, total £36,369. The interest on the preference 
shares and dividends of 74 per cent. on the ordinary shares have 
been paid, and the directors propose to pay a further 2g per cent. 
on the ordinary shares (making 10 per cent. in all), to place £5,000 
to reserve, which will then amount to £50,000, to pay a bonus of 
| 5 per cent. on the ordinary shares, and to carry forward £1,369. 


NEW EZGYPTIAN.—-The report, with the balance-sheet and pro- 

| fit and loss account of the company, is made up to June 30, 
| tgo5. As the active business season at Cairo runs from October 
to April, it has been found that a balance-sheet made up to 
| December 31st does not adequately show the result of the work 
of the vear; the accounts have therefore been brought down to 
| June 3oth last, and embrace a period of 18 months. Further, 
| in order to show clearly the actual results achieved by the com- 
pany’s operations, the directors have decided to alter the prin- 
| ciple upon which the accounts have hitherto been made up, by 
| eliminating from them all appreciation of value, and showing 
| the assets at cost. This change has necessitated certain adjust- 
| ing entries which appear in the balance-sheet. The balance of 
| £45,049, to the credit of profit and loss account, therefore repre- 
' sents the net realised profit to June 3oth last. Out of this 
| balance the directors recommend the payment of a dividend of 
| 12'4 per cent., free of income-tax. The directors have made a 
| valuation of the land and share assets shown in the balance- 


| sheet (exclusive of land now in process of reclamation}, and this, 
; based on the market quotations and on offers actually received 
| for some of the land, shows an appreciation over cost price of 
about £100,000. The board have satisfaction in reporting con- 
stant progress of the company’s affairs in all directions. During 
| the course of the year Sir John Rogers and the Cairo staff, with 
the assistance of the engineering department under Mr Beres- 
ford, have been fully occupied with the business in hand, and 
with the consideration of many new proposals. Successful 
operations have been carried out, and a basis has been laid down 
| for further important land and other business in Egypt, as well 
as in the Soudan. The directors, however, regret to report that 
| the Egyptian Government has declined to carry out the terms of 
Article 13 of the Reclamation Concession, which provided, sub- 
' ject only to the works being successful, for the renewal of the 
| original concession for a further period of 15 vears on the same 
; broad lines. The directors are at a loss to understand the posi- 
tion taken up by the Egyptian Government, a position manifestly 
unjust to the company, which hoped to receive better treatment 
| mn consideration of the valuable work carried out. The directors 
' still trust that some arrangement may be arrived at, but they 
| have the best legal advice that, should the Egyptian Government 
| persist in its present decision, the company will be entitled to 
' substantial compensation. Meanwhile, a test case is being 
| brought before the Mixed Tribunals in Egypt. 
| SHELL” TRANSPORT AND TRADING.—The report made up to 
| December 31, 1904, states that the Asiatic Petroleum Company’s 
acccunts for the same period have just been received. The differ- 
‘ences between the actual results and the estimated ones for 1903 
' are now adjusted in the company’s books. Including the amount 
' brought forward from 1903, there stands to the credit of profit and 
‘loss £524,075. After deduction of management expenses (including 
, Office rent, salaries, and expenses) and directors’ and auditors’ fees, 
| £22,150; income-tax, £8,064; the sum of £103,021 as a provision 
' tor depreciation on steamers, installations, &c., writing £10,000 
; from the costs and expenses of preference shares issue, and writing 
| £3,713 from American expenses, the balance of profit and loss is 
| £257,815. After providing for the preference dividend and for the 
| dividend on the ordinary shares of 5 per cent. per annum paid on 
January rst this year (which together absorbed £150,000), there 
remains to be carried forward the sum of £107,815. The directors 
‘regret the cost of establishing their foothold on the European 
markets, owing to the ruthless competition they have had to meet, 
' but have thereby secured a position which should have substantial 


results in the future.’’ 


| 
| 
! 


| 


MINING COMPANIES. 
| CAPE COPPER.—The report for the year ended August 31st states 
| that the profit and loss accounts show a credit balanceof £376,875, 
including {113,313 brought forward. This has been dealt with as 
follows: £5,039 has been paid in English income-tax, £6,077 in 
colonial income-tax, £155,250 in dividends, and {15,000 has been 
transferred to the landed estates and buildings sinking fund. The 
above-named payments and transfer leave a balance of £195,508 to 
be carried forward out of which a final dividend of 10s per share 
on both preference and ordinary shares has been declarea payable 
on January 1,.1906. The improved results are chiefly due to the 
| larger extraction of ore obtained from the Nababeep Mine and to 
| the better prices realised for the produce from the company’s mines. 
CHAMPION REEF GOLD OF INDIA. —The report for the 12 
' months ended September 30th states that the profit of £467,533 is 
| £5,002 in excess of that earned in the preceding 12 months. With 
| the addition of £1,425 brought into the account after payment of 
the balance dividend for the previous year, a total profit of 
| £469,008 is obtained. In the profit and loss account the following 
ijtems have been charged:—First interim dividend, £130,000; 
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ser sian i December 9, 1905. 
second interim dividend, {£138,666; income-tax on profits, = | 
£19,582; sundry expenditure, ineluding £5,000 voted by the share: gees SEVIDEED - ANNOUNCEMENTS. 1 
holders at the last general meeting, £6,018; expenditure on lpi asia a ta {eo 
Benhope option, £5,069 ; expenditure on Tennant's shatt, £10,500 ; yea Per! ES x | Corres. || | 
depreciation, £10,170, leaving a disposable balance of £149,001. Company. | Period, | To lcsuatetceoarecsenect AER, S jponeas | 
The directors recommend the payment of a final dividend for the | ; ; & Bm tan | 
year of 1s 5d per share on the 2gth inst., and £1,668 will be |} —--—-—-_—_____| iieabiibimesaieetet cette ya ee | 
carried forward. Including such dividend, a total amount of 4s — (8. W.)and Sons} Year | Sept.30; .. a a eee 
per share will have been distributed for the year, equal to 160 per eee “oo ae {Halt year Jane 30 24 Aj eae ee | ot | 
cent., the same rate as for the preceding 12 months. The mills : Trading Co. .......\galt ool June 30 | . | 
crushed 215,167 tons of quartz, yielding 188,596 ounces of bar | Barsi Light Railway ..| "Year | June 30{ ; eta 1 
gold. A further 2,517 ozs. were obtained from the plates and the a5 Jones, and — fs | 
old No. 2 mill, which was dismantled in April last, making a total Cheshines Day Se ny = a : if | 24 | 
production in the mills of 191,213 ounces ot bar gold. Commercial Brewery Co. Half year Sept. 306 | a 2 . | 
TAQUAH AND ABOSSO (1900). —The report for the year ending| Carter’s Knottingiey, ‘°™ |NO30) + | 5 ee | | 
June 30, 1905, states that the directors have pleasure in reporting _ Brewery Co.........; Year | Sept. 30 te 9 9 | 
considerable progress during the year. The Taquah Mine is open- ee Co.....| Year | June 23. | 24 5 | 24 } | 
ing up in a most satisfactory manner, the Abosso Company, in | Dooar’s Tea Co.. aaa a coal Sens a . |e og | | 
which your company holds such a large interest, has now entered | Empire of India and | °°" | et ee Oe | 
the productive stage, and the two dredgers of the Ankobra Com- a Tea Co.,| | 
pany are in full operation. The general manager estimates that | Prechold ana coe tapes peat vue 2 Sf ee foe [onl || 
the tonnage already in sight at the Taquah Mine is 59,360 tons, Investment Co. ..../Half ear! July 31 | 5 5 | 
and that by the time crushing commences the ore available for the | @0kak Water Power and ~ med a Lee Pie | 
mill should be approximately 170,o0c tons. The policy of the ee Co. | | 
directors has been to develop the property, and assure that ample | Imperial Aaaldens, Livel °° a Sie tw Ff 
reserves of ore were available before incurring the heavy expendi- Stock, and General) | 
ture for a large crushing plant. In view of the work now done, | ; » neeanee Go......./Half year) June 30, 74 ole fb Ss 
supplemented by the milling test, the time has arrived when, in Seeeksten ee tees oo — a io - | ose | nil 
their opinion, the installation of a permanent plant is warranted, | May Consolidated Gold apse Seg a oe Se | 
and they are considering, with the general manager, the plans for Mining Co ......... bee -- [4sps.[ .. | 45 pas. 
a mill of 50 stamps of 1,500 lbs each, which, it is hoped, will be ee enptte ~ wet coe — > ee: ++ [10s pas. 
working on the property before the close of 1906. In order to Mill's Day Dawn United — . | os . 
provide for the cost and erection of this plant, and for the mine | | Gold Mines ........ | ee -- [Isps.( .. | wf] 
development, the directors have pleasure to announce that they | N°Yih, and) London) | | | 
placed last month the balance of 40,980 unissued shares at 30s per oe Year | Aug. 31 13 | 19 | | 
share, less 6d brokerage. The proceeds of these shares and other | Newrort, — Abercarn, ae — a 4 
financial resources of the company wili now, in the opinion of the Black Vein Steam | | | 
board, be sufficient to bring the mine to a productive condition (if Pret woes anlepene Half al Sept.30. 6 | 
the present estimates are adhered to) without calling further on the | Nigel Gold Mining Go.. ot oe Pee, ps | 2s a | 
shareholders. The Abosso Company has made an excellent com- Sek ee "hz Year | Sept.30.. i + | | 
. . ; : } Nav ol- } { } 
set Faas Rie cTeesanmee sense | weber eae taro oe | 's |. | Le || 
K . : ‘ ‘ he 4 ° ane auUa anc | } 
During the eight months, March to October. 23,022 tons of ean: _ year! ae 8 a oe ; 8 
4 > : } vastern Breweries ear | Oct. oe | 
aerate baaetaes of acho ee bullion, | Royal Insurance Co..... Half year June 20 20s iad bs = | 18s aa 
§ £79, y has been granted by ] South African Hotels ... Year | Sept. 30 “e | | 
the Concessions Court for the Ankobra River Concession, and for | Sulphide Corp., Pref....| Year | June 30... mis | @ | 
the Tintinaah Concession. Pibers Ont, — Year | Sept. 30 ee ) me 4 Se 
E a) } 
newer nenueis. ae Mie eine ents BF cc koe oe 





(For last calendar month except where otherwise stated.) 
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The Commercial Times. 















































Tans 
Crushed, | Gold Recovered, | ss 
scientist dedaiiamiintaaiamaaata di | ) } 
MINE. re i | Profit. 
34 | aa | | om THE CORN TRADE. 
Mil. $5 | Mil. §8 {Tota} Value. Mark Lane, Friday Evening. 
Pe | ae . . 
- oF | Farm-work proceeds slowly, weather conditions at intervals 
ic ctaaaa loa pat __—_|_____.m.. | being unpropitious, and as a consequence, acreage of wheat 
clei iii tne | | hie on ae ; ee Ozs. tte ap | sown will probably show some shrinkage. There was no marked 
ibe vasustecesetsh css 7,290 3,713) :. | :. | [. |v) 19/750 change to record in breadstuffs during the week, tendency of |) 
Antenior (Matabele) ........ woes LUO 736) (741 174, 915) values in many cases, however, being distinctly in buyers || 
a Goldfields.........+++-- rete Sie erst = an00) aes favour, while, apart from satisfying wants of immediate neces |, 
Balaghat .............ccc.c0eee, 4,300 2,750! 3,427] 317 3744| 14,054 | sity, consumers manifested little or no disposition to —- 
SE: sgnpvcbdusssess hikienaoe 546. | ee || '384iewy “2,320 | English wheat is in moderate supply and commands steady | 
Desenaaale .. Rikcnbe peed elven a oo | rane + | 1,331/(V) 5,499} prices, which compare favourably with those current for foreign | 
Tabies Wee... ccc ace 1915401 17. 469/ 15/491. emi 5,891] kinds. Whites delivered up, range from 30s to 338 6d, and | 
Durham Prospect ........00.05- ee nn ‘3a7 (Vv) ** cag reds 29s to 32s 6d per qr. Imported wheat was taken quietly, | 
oe Bete seeretrke ee — be sa 7 as 637(V) 2,60) | and here and there sellers accepted a shade less money in order || 
REE, BORD son oo5soesneceee ccs 677, 2,252} 1,52 j Vv re : - Sa ww +i : - |i 
Great Boulder Proprietary...... 12327 1921, 13.677 - lapeshy, ois to facilitate business, but, generally speaking, quotations under 
I Se tng ae heaton Pes Boe R) te “Lrelivy 7477) Went no material change. No. 1 Northern Manitoba 348_ 34 
a. Main Reef .......... Bh . sida! mal = [an ve ex-ship, Russian on spot, 31s 6d to 35s 6d, as to sample, NeW | 
utti (Nizam's) ........++.eeee- , 2, 000) 263 1,104) Zealand long-berry, 30s 6d to 31s 6d, short, 30s to 31S, ex-store. 
Sc sigacniareseskesackens a sch ‘xe | Tip) 73 . 5 ys 308 ar ep Soe? 3 3tS) 
feahos Ss ie Keneadinw ch batman 16.410] 16,410) 3,582 *‘nosi! 10Bisl> as Flour was in moderate consumptive request, but general tend- | 
isiihierp EE cn cinsceckescske a 4,632, 753) 432, L1g5iv) 4750} ency of prices ruled easier, though holders were not pressing. 
MIGUITl . ...- +22 eee eee e cece reese , - -s | we | 6,027)(V) 26,353} No. 1 town households, 27s delivered in, country patents, 255 
ee araeen g*7***7*7 788? aos om el gl 1.908 “cont 26s, Iron Duke, 22s 6d ex-store. Business in the cargo market 
Mysore West & Mysore-Wynaad 2,042} 2,700 1,029) 105) 11137, ee for wheat proceeded very quietly during the week, demand show- 
a Boppy bates essnnenkis ae 4,895 1,394 1,809 3,205. ing no appreciable revival; but sellers were also somewhat re 
Menor ee III 8aoaL 1s ansl ae.ao6 “antl zzano” 558 | served, and values underwent only slight change, 1a xuae 
Mill’s Day Dawn United ........ 1,793} - . - hog a w) "sant kinds, in fact, being held for rather more money at one time. 
No, 2 South Great Fastern...... 5,080 ie 3,653, ks South Australian, January roth, changed hands at 32s 3d, ditto 
eee foxucs<ecunens ape ciel el il ll (V) 6507] off coast at 34s 3d, New Zealand, September 23rd, bill of lading, | 
——................. a. | 14, "806v) 2.960) 325.64, Rosario-Santa-Fé, afloat, 31s 6d; Victorian, December: | 
North White Feather .......... 1,9¢0| 1,656; 1,137’ 167, 1,304(v) 4690] January, 32s 1%d; South Australian, January-February, 
oo dee escccecseeeeess aan al ttael 5 eaeY) 1.045 | 328 114d; and Blue Stem, December, 32s gd. Parcels er 
eer eee erereeereeesese . A x 3 . byt ied ° 7 ‘ * s ruiec 
a ioni .........., 0067] ee 1s 7e4v) 54038 elicited quiet support, though values for the main — se | 
Penhalonga Proprietary........ 4,650} .. | 674 340, Vol4cy) 4'3907 | Steady. No. 1 Northern Manitoba, December despatch, wa» | 
ao tte eeeececeerseeeeeees — 6,840! = : 692 1,177(V) 4,904 disposed of at 32s 7%d. Supplies of English malting — 
oe EA settee eee ees aa | (V) £375 .. (V) 886} coming forward, show signs of diminution, but the market, 
Raub (4 weeks) ........222...../ 5,08¢| Se yee 90 2,325] though steady as regards values, is quiet for most grades. 
St David's .........-..0e-seeeees L3i€| | Ba Bo 139(v) ’ 580 | Pypes from 27s to 29s per qr, however, meet with some support, 
BSurpeise ......-00+-+sess-ererees anal 5,882) 1,088 614 1,702 but cheap lots at a range from 24s to 26s still attract chief atten- 
eemaencas ssa Fenenese=* <4 71iol —_— —_ 468 ao — tion. Grinding descriptions were again dealt in to a fair say 
Sons of Gwalia .........-.-06+. 10,916) 6,788 3770  —‘1,552| 57322 (V) 97564) 2nd with sellers acting reservedly, values maintained a = 
Tomboy ...+-++000--++eeeer seers 8,800}. | .. \(V) £6,000 .. (Vv) 16700] level. Odessa-Nicolaieff quoted 20s 3d to 20s 6d landed me. F 
ee: pcan abeomzscar s**t i F 1,300, 39€ 194 aon) 2,503 } Cargoes were also firmly held, but only a moderate nae. a 
ic \e BMG) wecoee ' --e os on | | eee . - , , ea yrn- 
Westralia and East Extension.. asst 1,962 981 135117, —_; done, including 15,000 qrs Azoff loaded, per Duchess ae te A 
Westralia Mount Morgan (4 | | wall, at 20s 6d. Maize keeps steady, with no undue press New || 
WORN sin na. covdccnvnsvsceesol 1,62C} 3,405 243) 679 922(V) 2,700 sell, and a moderate volume of business was concluded. - i 

















December 9, 1905. | 


deli 
American mixed, 238, ex-ship, and sound La Plata on spot, 
24s od to 248 gd per qr. Of cargoes, yellow La Plata, off coast, 
realised 235, and arrived at Falmouth 23s o!4d per qr. Parcels 
of American mixed due sold 22s 6d, December 21s 3d to 21s 6d, 
and January 21s to 21s 3d. Imported oats were offered sparingly, 
and values further improved, which curtailed business, 38 lb 
Russian, 178 3d to 17s od, and American white clipped 18s, ex- 
quay. To arrive, 38 lb white sold 17s 6d. Beans and peas 
still command full rates. Wheat: A generally firm tone per- 
vaded the cargo market to-day, but business ruled quiet. 
Holders of La Plata asked rather higher prices. 328 3d paid 
for 0,400 qrs South Australian, January. Victorian, November. 
December, held for 328 6d. 32s 6d wanted for New South Wales, 
December-January. 32S 7%2d required for Walla-Walla, arrived 
out, and 318 432d for red ditto, expected December, shipment. 
South Australian, due out, sellers, 32s 6d, December-January, 
323 6d. Black Sea, November-December, offered at 31s to 35S, 
as to sample. Rosario-Santa-F¢, 61 lbs, February-March, offered 
at 308 9d; 62 lbs, January-February, 31s 3d; 63% lbs, January- 
February, 318 9d. 31s 3d to 34s asked for Danubian, on . ample, 
November-December shipment. Bahia-Blanca, 63 lbs, February- 
March, sellers, 31s. Pacels: No. 1, Northern Manitoba, Decem- 
ber, sold 32s 714d; January at 33s 114d. Maize quiet, but 
steady. La Plata, on passage, held for 23s 6d to 24s, as to 
position and size; 23s 7%d for December 15th—31st. 
21s 6d required for mixed American, January 15th-February 14th 
(Gulf ports). 23s 1¥4d bid and 23s 414d asked for the Northum- 
bria, afioat, La Plata. Parcels: Mixed American, arriving, 
sold, 22s gd, and January 21s 3d. Barley firm, and dearer 
forward, but quiet, unchanged for near. Eight options, January- 
February and February-March, sellers, 20s gd. 20s 7!2d asked 
for Black Sea, due out December 6th. 20s 3d bid, but 20s 6d 
wanted, for the Dingwall, Tulica, on sample, at Gibraltar. 
2zos od asked for Danubian-Bessarabian, December-January. 
Oats very firm. 38 lbs white clipped, January, sold, 17s 6d; 
and ditto (S.C.D.), at 17s gd, 17s 7%4d, and 17s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :— 





| 1905-1906 1904-1905 1903-1904/ 1902-1903 


| ewts. ewts. cwts. ewts. 
Imy orts—Wheat(13 weeks to Nov. 25) 22.164.000 28,919,0C0 27,321,60C 25,186,600 
Flour e » | 3875,200 2,985,600 6,474,600 5,634,300 
| 26,037,200 31,904,600 33,796,200 30,820,900 
Add week ending Dec. 2— Wheat} 1,815,000 1,808,600 1,098,300 1,312,200 
WR ewcacat ccdiscs viacbceniewss } 334,500 360,700 453,200 421,400 

| - _ a os 
Total imports 14 weeks ....| 28,184,700 34,073,900, 35,347,700 32,554,500 
Less exports—-Wheat..........eeeee: 71,700 49,£00 45,300 21,600 
POE acisdebbsyhundssrcassacees | 31,000 =—:16,700, 17,100 6,10 
Net imports...........2006: ' 28,082,000, 34,007,600 35,285,300, 32,526,809 


Add to this the estimated sales of 


home-grown wheat ......ee0..0-«+ 14,074,800 7,540,200 7,274,300| 8,339,420 


Fourteen weeks’ home supplies ...... 42,156,800 41,547,900 42,559,600) 40,866,200 
Average price of English wheat per 8 4 s a s d s d 
QUBTEUF. ..conccccccoccccccccccescss| 2 8 | D 4 25 8 y a 
PUP GUR csnccccciccsceimceteness| 6: 7 © 6 13 | 5 9% 
busheis _ busheis.  busheis. | bushels. 


"Visible supply” in 17.8. centres, bush. 36,943,000, 36,860,000 32,539,000} 32,042,00, 
__Do do = inewts _ 19.790,900| 19,746,400, 17,431,60C: 17,165.30, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 2, 1905, and for the corresponding week in 








each of the years from 1904 to 1901 :— 


> . 
QUANTITIES SOLo, AVERAGE PRICES, 








| Wheat. | Barley. Oats. Wheat | Barley. Oats. 
tiinecersenininii, E eanectapieetnsalatipaieeny P Sitsoiietiieiia arerersinae | i aise ‘ 
1905. | qrs bsh | qrs bsh/| ars osh sdie6d s a 
Dec, 2..! 93,509 6 177,368 2)| 29,859 4 28 8 | 24 6 1711 
Nov. 25../ 77,168 2 197,662 1/ 25,435 3 25 | 2 6 17 9 
18..] 87,001 1 203,520 1! 32,382 0 | 287! 2 6 17 8 

1l..) 78,276 1 | 209,509 0| 28,346 5 28 3 | 2410 | 17 4 

4+..' 80,360 4 | 231,869 4 | 28.424 2 2710 | 24 9 17 1 

Oct. 28.. 86116 5 | 237,307 1! 23,860 0 27 4 | 2411 16 8 
1904 ...... | 45,942 3 , 166,809 7) 35,831 1 304 | 4 6 16 2 
1903 ......| 51,695 O | 187,585 5| 28,574 3 2% 8 | 239 15 9 
1902 .| 58.793 1 | 189,749 0} 32617 3 | 25 1 24 4 17 0 
1901 ......! 67,925 2 | 162,996 71 23990 7 27 1 2% 7: #3190 


—SaS———— 


THE IRON AND COAL TRADES. 








_The conditions ruling the pig-iron trade have not materially 
changed during the last week, but what alterations have been made 
are certainly in favour of the producers, and ordinary, which then 
changed hands at 52s 3d, is now quoted at 538 84d, while warrants 

ave improved to the extent of rs 3d. Stocks are still increasing, 
and it is not anticipated that any reduction will be made this month 
~—usually the dullest of the year. It is, however, a slight satisfac- 
tion to say that the growth in November was only two-thirds that 
of the average from the beginning of January, and such is the | 
Optimism of n:akers, that although about one-fourth of their pro- | 
duction is taken into the yards, they still turn out as | 

' 


much as possible, believing that next year will tax their 
Tesources to the utmost. Hematite continues the most 
Satisfactory branch of the industry, and while no official 
increases in quotations have been made, much business has been 


a 
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Cone at rates slightly above the figures given recently. With the 


; 
manutactured material, too, a good season is now experienced, and | 
it must be some considerable time since trade was so brisk, more 
especially in ship plates and angles. T »-day’s Glasgow figures 
were as tol‘ows :—53s 8d, 53s od cash, 548 1d, 54s 14d one month ; 
buyers, 538 Sid cash, 54s 1d one month; sellers 4d more. 
Cumberland hematite; 71s 9d, 72S one month ; buyers, 71s r1done 
month ; sellers, 71s 73d cash. Connals’ stores to-day in Glasgow : 
Scotch, 16,093 tons; other makes, 6,3co tons. Middlesbro’: 
No. 3, 618,262 tons; standard, 59,268 tons; hematite, 3,396 tons. 

_ Our Middlesbro’ correspondent’s report, dated December 7th, | 
is as follows: during the || 









—Pig-iron: The market has been steady 
week, and is now firm at 53 for makers, No. 3 Cleveland G.M.B. 
Some lots of iron could be bought from merchants in the early 
part of the week at 52s od, but now that warrants are firmer, 
buyers have to pay 53s. The demand for hematite i 
and as there is practically no stock, there 
maintaining the price of East Coast mixed numbers at 7os. 
Manufactured iron and steel: Works are well supplied with 
orders for shipbuilding material, and prices are unchanged. 
Iron ship plates, £7 5s; steel ship plates, £7; iron ship angles, 
£7 §S; steel ship angles, £6 125 6d; iron bars, £7, less 214 per 
cent. Iron ore: There is a steady demand for best ores, and 





1 . 
Keeps good, 


is little difficulty in | 





prices are firm. Best Bilbao Rubio iron ore (50 per cent. iron), 
18s 9d; Gellivare and L/K iron ores (60 per cent. iron), A grade, 
hematite, 21s 6d; C grade, Cleveland, 17s 3d; F grade, basic, 
178 3d, c.1.f., N.E. coast ports. 





Respecting manufactured iron and steel, the /rox and Coal Trades 
Review writes :—There is unabated activity in the finished iron and 
steel trades, but prices show no turther improvement at present; 
being maintained at their former level. The general conviction is 
that any additional advance just now might check the demand, and 
sO prove prejudicial to the trade. Steel is particularly brisk, 
particularly those descriptions required for shipbuilding work. 
The demand for plates and angles remains very active, and 
aithough there is reported to be less new tonnage being laid 
down now, that already under construction represents a 
heavy weight of material. On the Tees steel ship-plates are 
quoted at not less than £7, while £6 12s 6d are the figures for steel 
ship angles. 


| 
| 
| 


For iron ship-plates and angles {7 5s isquoted. The 
rail trade has been rather ‘dull lately, but a somewhat better 
demand is now reported, and £6 17s 6d is the minimum quotation 
at the works for heavy sections. Home manufacturers are more 
favourably situated now with respect to foreign competition in 
home markets, there being a decreased import of semi-products 
from Germany and other countries, where manufacturers are for 
the most part fully occupied in meeting domestic requirements. 
there has been an advance in the Midlands including unmarked 
bars. 

Regarding the coal trade, business in the North at Newcastle has 
sven a sudden fillip, though no reason for the awakening is 
given, and prices have advanced to some extent. Quotations are 
about as follows :—Best steams, gs to 9s 3d ; seconds, 8s 3d ; smalls, 
5s 6d and upwards to 6s; best gas (Tyne shipment), 9s; seconds, 
| 


ees 


8s 3d; Durham bunkers, 8s to 8s 3d, fob. Tyne Dock; 
coking coals, 8s 6d to 9s 6d, according to quality; best 
coke, 18s; good foundry, 16s to 17s;. furnace, 15s 9d per ton. 
In South Wales, too, a slight betterment is evident, but lack of 
tonnage, although not so great as a week back, still exerts a weaken- 
ing influence on the market ; owners, however, are quoting with 
increasing firmness for future business, and are looking forward to 
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three months’ heavy work at the coming of fhe new year. Quota- 
tions :—-Steamcoal: large, very best, 12s 3d to 12s gd; best seconds. 
11s gd to 12s; large, seconds, 11s 6d; drys, 11s to 118 9d;_ smalls, 
best, 8s 3d; good, ordinaries, 7s 9d to 8s; smalls, seconds, 7s to 
6d; smalls, inferior sorts, from 6s 6d. Bituminous coal: 
ouseholds, best, 16s to 16s 3d; households, seconds and other 
sorts, from 10s 6d to 15s 6d ; No. 3 Rhondda, large, 13s 6d to 138 9d. 
The situation in Lancashire is much as was reported last week, and 
the mild weather has brought a small falling off, but Prices have 
in no way suffered. Quotations:—Manchester district: Best 
housefire coals, 13s to 148; seconds, 12s to 13s; common coal for 
kitchen use, gs to 10s; steam and forge coal, 8s 3d to 8s od ; best 
engine fuel, 7s 9d to 8s 6d; best slack, 7s to 7s 6d; medium, 6s to 
6s 9d; common, 5s to 5s od, at the pits. 











THE WOOL TRADE. 


The English wool trade here, in sympathy with London, 
continues very firm. 

Messrs Chas. Balme and Co.’s report, dated 7th inst., is as 
follows :—The tone of the market has not appreciably varied 
since the date of our last issue. The attendance of buyers con- 
tinues large, and all sections of the trade are operating with 
vigour and confidence. Good merinos are, if anything, the turn 
cheaper than at the opening of the series, but, on the other hand, 
prices for inferior and wasting lots have slightly hardened. Fine 
and medium crossbreds, whether greasy, scoured, or sliped, sell 
freely, at opening rates. Values for coarse grades of scoureds 
are also well maintained, but the position of coarse greasies and 
slipes has slightly weakened. The demand for South African 
wools has recently somewhat improved, the rates paid for the 
different descriptions now comparing with those ruling at the 
close of the September sales as follows:—Super snow-whites, 
par; snow-whites, par; scoureds, par to %d per lb cheaper; 
grease, light-conditioned, par; wasting %d per lb cheaper. The 
series will close on Saturday, the oth inst. 

The following is a list of the London Colonial Wool Sales, which 
commenced on Dec. 5th, being the sixth series this year :— 


















ie 7~Number of Bales sold~, 
te, Sale Pmpt. ToHome ToForeign 
Nov. Selling Brokers. No. Dec, Buyers. Buyers. Tota) 
28 ..Buxton, Ronald and Co...1 .. 12 .... 2,000.... 1,300.... 3,300 
H. Schwartze andCo.....1 .. .. sees 1,9/0.... 2,319 .... 4,229 
OD See Serer eae eee sees 4,000 
29 ..Jacomb, Son and Co.. ok co BS: wcce Qeee sess) Gee wees GRD 
H. Irwelland Co. ........1 «2 «. seo 1,780... 35,550.... 5,330 
30 ..Du Croz, Doxat and Co...1 .. 14 .... 2,100 .... 2,559 .... 4,650 
Willans and Overbury....1 o -eece SD cece SD s10e)| 6 
a H. P. Hughes and Sons ..1 .. .. eese 2,780 «066 1,200.... 5,980 
c. 
1 ..Buxton, Ronald and Co..2 .. 15 .... 3,600.... 6000 .... 9,600 
Thomas and Cook ....... ak. 4. 00. -6o0n, SE eeee 1 ieee ee 
2 .. Windeler and Co. ........ x te RB . 853 .... 844 .... 1,697 
H. Schwartze and Co te. 90. we. bones Ce enne, BOD cove BAS 
4 ..John Hoare and Co.......1 .. 18 TSS coco. Atl acoe. See 
C. Balme and Co. ........2 1.2 «- cece 4100 .... 4,500 .... 8,400 
5 ..H. P. Hughesand Sons ..2 .. 19 1,100 .... 1,100.... 2,200 
Be. TWO ORE Ge. cccncceid 00. se ccoe RO vcce. SAM 10.- SR 
6 .. Thomas and Cook ........2 .. 20 .... 1,020.... 1,050.... 2,070 
Du Croz, Doxatand Co...2 .. .. «s+. 3,000.... 2,200.... 5,200 
Willans and Overbury....2 .. .. «e+. 1,650.... 1,200.... 2,850 
7 ..Buxton, Ronald and Ua...53 .. «2 «see 2,700 ..2- 3,700 oone 6,400 


Our Bradford correspondent, writing on Thursday, says :— 
The Board of Trade Returns issued to-night show that in the 
eleven months of the year we have imported more wool than 
two years ago, have exported less unmanufactured wool and less 
yarns, but very materially more manufactured wool goods, while 
we have also imported more manufactures of wool. Values, of 
course, are immensely larger than in 1903. These facts exactly 
correspond with the general experience here. The wool con- 
sumption is growing quite as fast as the production, and the 
market is bare of material to a degree unknown by the present 
generation. Hence—apart from any financial difficulty—present 
prices may be regarded as normal for some time to come. They 
may even harden somewhat, because in this market they have 
sagged a little since October. But the trade would certainly be 
adversely affected by any attempt to rush prices further on the 
strength of scarcity, and a reaction might follow. Manufac- 
turers are getting present rates with some difficulty; higher 
prices would certainly stop a lot of business. Meanwhile, the 
wool market is steady, but at a lower level than the London 
sales would warrant. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a cablegram from their Melbourne office 
as follows :—‘‘ Heavy rains have fallen in the North-Central, 
North-Eastern, Western, and Gippsland districts of Victoria. 
The weather is cold and unseasonable, but rains, on the whole, 
beneficial.” 








THE COTTON TRADE. 


LIVERPOOL, December 8. 
There has been a moderate demand for cotton this week. 


Indian and African, 640 bales East Indian, and ro bales sundries. 
-Of, these, 4,800 bales are for export and, speculation, and 39,200 
bales for the trade. 
bales American, 26,756 bales Egyptian, 227 bales West Indian and 
African, and 8,523 bales East Indian. 
ness has been done, but quotations of middling and below are 
advanced 26 points and the higher grades 28 points. Middling 


—— 





THE ECONOMIST. 


Esti- | 
mated spot sales, 44,000 bales, of which 34,400 bales are American, | 
2,900 bales Egyptian, 5,900 bales Brazilian, &c., 150 bales West | 


Imports, 126,155 bales, including 90,649 | 


In American, a small busi- | 
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| quoted 6°42. Sea Island descriptions continue firm. In Brazilian, 
| a good business has been done, and quotations are raised 26 points. 
Peruvian continues in moderate request at unchanged prices {oy 
rough sorts, but quotations of smooth are raised 26 points. [np 
Egyptian a fair business has been done. Quotations of brown and 
upper are generally advanced ;, fully good fair brown quoted 84, 
In East Indian an increased business has been done, and quota. 
tions are generally advanced ¢. Futures show an advance of 28 to 
32 points, closing barely steady. December, 6 30; December. 
anuary, 6.39; January-February, 6.34; February-March, 6.39: 
March-April, 6.43; April-May, 6.46; May-June, 6.49; June-July, 
6.51; July-August, 6.52; August-September, 6.45; September. 
October, 6.11. Egyptian futures are 7 to 15 poiats higher. 
CURRENT PRICES, 
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a, 4 
sig [8] 
Descriptions. Sig al I el 
g/3/E 3/8/23 Seidl ies 
o 1 @ } = 4 — 2 o-_ ® >= & 
O|2 |S SF RISA OBE) Ss oe x 
American. a@jdiaidajia djid/djajaiaa 
Sea Island........ per Tt 6651; 2s.) os: A BE of) cet 3 Bi CC. |. 14 
Florida ditto............ Of |... 11h | .. 112 || 108) .. | .. Hi og, 
Ora|G O LM Mia G MIMF//G O'LM/GM/ Gq 6 LM Gu 
DINE a6. ods cans | 5°92, 6°08 6-26, 642 660| 6-94 | 5-93, 407/429 6-52 662 6-78 
Brazilian. Mid|MF' Fr. |G F) Gd|Fne |MF Fr./Gd.| MP) Fr. Gd, 
Pernambuco, &.........| -. | 6°24,6°64, 690, . oo | 427/463) .. 116-60; 6°92) .. 
CRIN oes cecdcncrechscks «+ |6°26 664,686 .. | .. (423.457! .. | 656, 6°86 
SN kon emeiieadaces -« |6°20 658 680, .. | .. |4:23/457) .. |) 656/686 
Rio Grande ...........- +» |6°20}6°58) 6°80, t.. | 423457) .. [656,686 . 
NT er ++ |6°20/6°58)6°80, .. |. | 4°23)4°57] .. | 6:56 686 . 
Maranham ............ ++ |6°20 658/680 .. | .. 4.23/457) .. | 656 686 . 
Egyptian. i! 
ne esevess -- | 633 TH) 83 |9 bee | e+ | Sufi .. | Ti Hy 
RE ich ovisnaccaesen . | THsi 8 | Bfe |. | oe | Texel] 8 
Smyrna, Greek, &c. ....) «6 | + | ae | oe we | hake casi ttoe- Taek 54 64 
West Indies, &c. ee | | i } 
Tahiti Sea Island ...... oo | oe | oe | set oe foe ii oo | oo [oe ll oe 
Peruvian—Rough ......| .. | -- | .. |865,9°00)9°70, .. | .. 1050/| ce Loe (Oa 
Ditto Mod. Rough ....| .. | ++ 6°35 7°35) 8°25) .. | .. | 8'00/1000;) .. | 7°40 8:85 
Ditto Smooth ........ » + |623,6°75 6:96 7-06) 7:21 | 401) 4°31/4°67)' 6:54 6°74 7-05 
Ditto Sea Island...... +. at 74 |8§j;9 |. | 1B Hw. | 12 4. 
African ........ 5°35 5°70 635) 7:00 .. |4:00)5°70)| |. 5°85 6 


East Indian.” /GFr FGF Gd. FE G{Fne S'fn ror Gd. 





Fue} ror |Gd. 
fei! tare 














Surat—Mac. G'nd Surtee| .. | -- |...) -- |) 6 |... | Bi| o- | 6% 
_» . 9 Broach] .. | -. | 5f) 533) 52 .. || .. | Sebi 48 i} «- | 58 63 
Sawginned Dharwar ..| 54,) 5k | 5y; -- | «e448, 48 | «. | Sy OR ee 
Bhownuggar.......... 421/44 ,5 9 5h, ot 7 14 | 4315 | 58 oe 
M. Gin’d nose 43/48 /5 | .. | 5 | -- || Sa | 4 i 4t | 5 | 38 
Oomrawuttee, No.1 ..| 43 | 46 | os 2 2 fe. | 38) + 4 sl 5ds, off 34, 
. OoBiool oe | o> | foo if oe | OSgl tL es | Ida! I8: 
M. Gin’d Oomra, No. i 4] 48 8 | 54 | 5s too 38 | 4. | 44, | Sax, Sts 5 
”» ory oO. ee oe | a) fee | e+ | O34 dail oa yy 
M. Gin’d Khandeish| .. | 444) ate 4ag| .. |<. || Sag 344) .. |] 435) 433 
DUAHIS: occsscccsasacs oe hes | Oe Phe 8 Pees sy 3 i] e+ | 43 }-5ts 
M. Ginned Comptah ..| 43 | 4¢8! . | | we hoe | BE foe | Say 
Bagalkote ........ cose] oo | oo | 4B | co | oe | oe | 334! oll oe Sap) + 
Scinde............ eos] oo | oe | Gye) 4x8] Says] .. | | 33) 4c] .. | See! 43 
Machine Gin’d Scinde} .. | .. | .. , 4x8, 435 434]| 20 | 2. | Sel] ow | |) & 
ND ccxcessnsedvidens BHR] 428 433, 4h) 495) 49h | 3 33 | Aap] 4) 4 
Machine Ginned Bengal] .. | .. | 4ys! 47e, 45! 444). | 3H 4g). | Ft 4 
Madras—Tinnivelly ....) 58 | Sf) 5¢4).. | .. J. | 4 i) 4yz, -. || 6 oe 
— eeceee nie bale : . | oe i oe | ote) oe Nol £25 
eosccccocceees Nol Sf) eyes || + \Nolj 58 1 OL 35 
Coconada, Red. ........ Faijr.. | .. | “nest ji Baijr.. |. Fai 15 
i i! | 
imports, Exports, Consumption, &c. 
December 1. 
— Inc. or 
1905. 1904. Dec. 
Bales. Bales. Bales. 
Imports from Jan. 1........ 3,794,158 134 - + 659,851 
_ ” pt. 1........ 4,089,733 1,373,614 . — 283,881 
Exports m Jan. Leoeeess 02,820 yt cose + — 
” ” ep ie be weeeeee | ‘ . . - ov, 
Consumption ,, Jan, 1........ 3,447,866 .... 2,794,809 . + 655,057 
” » Sept. 1........ 952,179 .... 972,425 .... — 20,246 
WOR. 2 Sedenseeaedeeeens 777,150 .... 562,210 .... + 214,940 


The imports for the week ending Dec. rst amounted to 141,328 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 271,000 bales, against 
401,000 bales at the corresponding period last year. 

The Oceana Consolidated Company, Limited, inform us that 
they have recently sold, in Liverpool, a first consignment of 315 
bales of cotton grown on their plantation at Chiromo, British 
Central Africa, at an average price of 8d per lb. The cotton 
was grown from seed imported from Egypt, and the company $ 
brokers—Messrs Wolstenholme and Holland—report that, if the 
plantation continues to produce quality equal to these early ship- 
ments, they will be enabled to compete with Egyptian cotton. 


MANCHESTER, December 7. 


We have experienced an irregular and unsettled market dumng 
the week under review, and operations in all directions have 
been restricted to small transactions. The feature of interest 
was the publication late on Monday evening of the Washington 

Agricultural Bureau estimate of the American growth, which 
| gave the figures as 10,168,000 bales. This caused considerable 
| excitement in New York, and prices were rushed up, — = 
| Liverpool on Tuesday the spot quotation was only advancec 3 
| points, bringing the official rate to 6.35. The following . 
| there was a further advance of 7 points, but on Thursday . 
| decline of 4 points, the quotation being 6.38. The high omen 
now ruling are hardly believed in in Manchester, and buyers 0° 
not consider the moment opportune for extensive ee ce, 
piece goods for export the demand has been of a dragging C* sabe 
ter, and the offers from both India and China have hardly ite 7 
based on current values. The total sales of the week io Oe 
two outlets are quite unimportant, and sellers have had a al 
The stocks in these markets are extensive, «™ 
have to pay much hi 


| couraging time. ioe 
| to buy the same goods to-day shippers ghe 
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rates, and there is no free buying. Egypt, the Levant, and 
America have dealt in small lots, but in cloth for a. 
has not been very much done for any market. The outlook { 

the home trade continues decidedly encouraging, and the dema 
js most promising. Fairly extensive orders are being given ou 
for delivery in the spring, and the prospects for next vear are 
much brighter than for some time back. C made 
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American cotton for home consumption have been in rather poor 
demand. Spinners have had considerable difficulty in getting 
anything like an adequate advance. There has been business 


to be placed, but at very poor prices. The supply of common 
cop twist is tending to show itself in first hands, and although 
eft is not so plentiful, users have not much difficulty in getting 
what they require. In export yarns the demand has been smail. 
at current rates. Buyers do not seem to be in a position to pay 
the prices now ruling, and the total weight has not been im- 
portant. The Far East has been particularly quiet, and only 
small lots have gone through for the Continent. Yarns made 
from Egyptian cotton in the Bolton district have maintained 
their position, but the demand has been comparatively poor. 
Quotations have been well held by producers, owing to their 
deep engagemenis. 


(I.} Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1905. 
| Price, 
‘+t Dec. 'Price,| Price, Price, : 
7 t Nov.|+ Nov | Nov.}+ Nov.!1 Nov. 





























| 1905.; 30 23. 16. % | -% 
i's @'s dis dis dis dis a 
Raw Cotton—MiddlingAmerican.per lb 6°38 617) G03, 5°91 6:07) 5°85 
— Good fair brown Egypt.perlb 0743 0 73}0 7] O743.0 80 7 
Yarns 32’s twist..........+..+.+--perlb/ 0 84 0 830 8] 0 8 0 82.0 &% 
— 40's weft........ Rekevedane perlb;0 93 0 94:0 98 0 9'0 9410 9 
— 60's twist (Egyptian) ...... perlb'015;015 015 ;0148 014 0 143 
32-in. Printers 116 yds, 16 by 16, 52's and 
OP Wishnekercensaraes ieatelavcens ---/46 9/116 7116 7\16 4/)16 5 j16 2 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
WEE ccke cas eacs Sik dns bee aaeeese ooo fd 9115 7115 7:15 4135 S'S 2 
38-in. ditto, 38 yds, 18 by 16, 10 lbs......;8 6 8 5'8 5 8 3:8 4:8 2 
39-in, ditto, 374 yds, 16 by 15,8}lbs .....7 6 75 75 73°74 °7 2 


(II.) Compared with Previous Years." 

















Price, Corresponding Dates in 
$ DCC, | an er ene 
ts | j } 7¢ 
1965. 1904. | 1903. | 1902. 1901. 19€0. } 
sd sepdisdisdi:sdisa 
Raw Cotton—Middling American.perlb 638 424 658 450 453 5:29 
—  GoodfairbrownEgyptn..perib 0 7#f O7% 9 83 07%) 0 Si 07h 
Yarns—32's twist ...........0e--.perlb C 8% O 74 9 94,0 78 0 64 0 85; 
— 40’sweft ........... eoe--perlb O 95 O 8} O99; O Tf, CEH O kz 
— 60's twist (Egyptian) ....perib 015 | 0 153, C 144 012} 0 10} 0 14% 
52-in. Printers, 116 yds, 16 by 16, 32's and 
BU hess oe Nikcedepacesice ciwenceawees 16 915 3°14 9 12 7412 10415 104 
S6-in. shirtings, 76 yds, 19 by19, 32’s and 
BPE ds veneeede heeevasiusacsessedeus 15 9 14 74:14 1412 1412 4413 43 
38-in, ditto, 38 yds, 18 by 16,20 lbs...... 8 6,7 9/710|}6 76 8) 7 4 
39-in. ditto, 374 yds, 16 by 15,8}lbs .... 7 6 6 9 610'5 74 5 8 6 4 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 








THE LEATHER TRADE. 








The demand for leather continues to tread on the heels of the 
supply, and though this is usually a quiet season stocks in 
merchants’ hands show no tendency to increase. Values trend 
steadily upwards. There has been some good arrivals of Australian 
leather, which have been speedily placed at full rates. The 
supplies of E.I. tanned leather are at the moment rather larger, 
but values are firmly maintained, and further advances are 
required for parcels to be shipped. Basils continue in short 
supply. 


FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day'’s Business and_ Public Sales see ‘' Postscript.’ 
: . . Mincing Lane, December 8. 


SUGAR.—The quiet feeling pervading this market for some time 
past was again in evidence during the week, demand on consump- 
tion account showing no signs of revival, while only slight 
speculative interest was manifested. With no pressure of supplies, 
however, producers offering judiciously, values in most Instances 
maintained a steady level. Cane descriptions were firm for grocery 
kinds, owing to labour troubles in Demerara. Kaw kinds steady. 
To refiners, firsts, basis 88 per cent., sold, 8s 7a, cel, andi., and 
gocd second runnings, basis 75 per cent., at 6s 104d, f.0.b. terms. 
World’s visible supply is estimated at 2,100,000 tons, as compared 
With 1,780,000 tons at same time last year. 

Home Rerinep.—Cubes moved off to a moderate extent at 
Steady prices. Tate's, No. 1, 18s ro$d; No. 2, 18s 14d. Pieces, in 
moderate supply, experienced a fair demand. Mid to good yellows, 
128 to 13s 6d; whites, 14s 9d to 158; Lyle’s granulated, No. t, 
16s od; No. 2, 158 od; yellow crystals, 14s od to 158, a5 to make 

FOREIGN REFINED.—Cubes move off quietly at about iate rates. 
W.S.R,, January-February, 12s 1o}d; S. and T., December, 
12s Od; Meyer’s, December, 12s 43d, F.M.S., 125 S RAN ., 128 6d; 
Say’s, December-March, 12s 9d; loaves, 12s ; Sommier’s, ] december, 

14d; and Lebaudy’s fine granulated, 11s 6d, f.o.b. ¢ ontinental 
granulated was dealt in to a moderate extent, and values for the 
main part ruled steady. Ordinary first German brands, ready 
delivery, sold, ros 14d: good marks, ros 2}d; firsts, December, 
10s 14d; January-March, ros 2}d; March-August, tos 2}d; and 
May-August, 10s 3d, ros 23d, and 10s 3d, f.o.b., Hamburg. 
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_ BEET.— Market proved generally quiet, with slight fiuctuations 
nm price. lecember 514 : +30 Sy : aS ™ » 
oe Dec mber sold, 8s 33d, 3s 3id, and 8s 33d; January- 
Niarca, Ss 6d to 8s sd and Ss eld \ ay Sc8 Re rr nd & ~% 
5 sa av, ‘ 3 » and s 740 
++ ae. een ee’. al ay t ' . : . 
August, 8s ro3d, 8s ofd, and 8s ofd: October-December, 8s 119d 


to 8s 103d, f.o.b 

CANE GROWN.—In auction, a moderate Su 
West India evidenced a moderate demand at frm 
bags Demerara partly sold: i 6d 


ply of crystallise 
: prices. 3.795 
choice good middling, 


e colory, 17s 






15s 6d to 15s 9d; medium, 15s. 820 bags Surinam sold, 14s 6d 
to 15s. 290 bags Demerara syrups, low grainy, sold, 128 6d. By 
private treaty, a good business was effected, including 5,200 bags 
de eee Z 5,200 bay 
crystallise d Trinidad at 15s to 15s 3d. 1,000 bags St Lucia, 14s 6d to 
148 od 3,000 bags Demerara, 153 3d to 17s jad percwt. 150 toms 
native Penang, afloat, sold, 8s od, landed terms. London 
{mports and deliveries of sugar into London, from commence- 
ment of yearto 2nd inst., with stock at latter date : — 
1905. 1904. 1903. 1902. 
we - rr 
Tons Tons. Tons. Tons. 
Imported ceveseeeee 170,630 .. 193,680 .. 161,360 .. 190,010 
Delivered socceceeee 179,480 . 210,370 .. 172,890 .. 177,370 
Stock... wteeee eoeee 16,310 .. 17,710 .. 35,710 .. 34,700 
stock U.K, ceee des - 76,740 .. 73410 .. 93,750 .. 124,480 
Cane jaggery..percwt Cia —_ To «= . wa 
2 j j , 
Beet, 88 %,f.o.b. .. 8/44 .. 14/33 .. 8/54 .. 8/3 
CGC onic, TH «~ WS ~. WB 9/3 
. . . a ° 
RUM steady in value, and a moderate demand prevailed. 
GLUCOSE in moderate demand, and held for steady prices. On 


spot, American liquid quoted 11s 3d per cwt. 


COFFEE. — Moderate supplies were submitted to auction dur- 


ing the week, and with a fair demand, prices ruled generally 
steady. East India: dull grey Mysore, bold, 49s 6d; medium, 
46s 6d; Abyssinian Mocha, 61s 6d to 67s 6d; bold greenish 


Nyassaland, 50s to 51s; medium, 4/ 478; Guatemala, bold 
greenish, 49s 6d; medium, 46s 6d; Colombian, bold greenish, 50s 
to 54s; Mexican, fair bold greenish, 50s 6d to 51s; medium size, 
47s. The market for future delivery proved generally quiet. Santos : 
December, sold, 37s 9d to 37s 6d; March, 38s 3d, 37s 9d, and 
378 104d ; May, 38s 6d, 38s, and 38s 14d, September, 33s od per cwt. 

Imports and deliveries of coffee into London, from January rst 
to 2nd inst., with stock at latter date :— 


3 6d to 


1905. 1904. 1903. 1902. 

Tons. Tons. Tons, Tons, 
Imported .......... 42,350 .. 47,890 .. 51,790 .. 42,800 
Delivered, home use 14,150 .. 14,090 .. 15,170 .. 15,820 
a export .. 39,610 .. 30240 .. 29,180 .. 14,160 
WOOK. cciccacccccs, BAGO aa. GRO <6. Shoee. o« eee 


SANTOS CoFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffes : — 



































Dec. 2. Dee. 4. Dec. 5, Dec. 6. Dec. 7 Dec. 8 
1030: 1 10 30,230 1030:2 3 1020:25H0 10 02H 110 02H 
am. pPm.| am. Pm. AM. p.m. em. P.M A.M. P.M. \a.m. p.m. 
r » &ie éle ale: dle-@le4 uO 4 «@ A waA'sditsa 
Dec. 38 O 37 103/38 O (37 9 37 6 '37 74.37 6 (37 6 37 74.37 6 137 T&ST Th 
Mar. 38 42358 44/38 43:38 3 3710438 O 37 9 (37 104 37104 3710457 9 37104 
May 38 9 38 9 |58 9 38 7338 3 38 4438 14:38 3 58 14/38 1438 1438 lA 
July 39 14/39 O /39 1438 10438 6 38 74:38 44/38 6 38 6 386 138 9438 44 
Sep. 359 44/39 43/39 4439 1428 9 3810358 74/38 9 389 389 389 389 
1906. | i : 
Dec.| .. | .. | 39 7339 0 39 4439 14139 3 39 1439 1459 1459 ta 
Registered during the week, 45,500 bags. 


COCOA.—At public sale a fair supply was offered and met with a 
fairdemand. 700 bags Ceylon partly sold: fair bolj red, 58s ; 
dull bold, 55s to 56s; medium, 548 to 55s; native, 47s. 509 bags 
Trinidad fine red, 54s to 558. 1,279 bags Grenada: fine, 52s to 
52s 6d; good, 50s to 51s; dark, 48s; pale, 46s to 473 6d. 125 
bags St Lucia: fine, 52s to 53s; good, 50s 6d to 51s 63 bags 
Jamaica dark red, 50s to 50s 64. 231 bags Dominica red : 48s 6d 
to 50s 6d; pale, 458 to 46s 6d. 4095 bags Guayaquil, winter Ariba, 
67s. 105 bags Costa Rica, 11 bags sold 50s per cwt. 404 bags S. 
Thomé, 8 bags Java, and 4o bags African retired. 

Cocoa ButTer.—5o00 cases Cadbury's offered and sold, rs egd 
to 1s ojd, the average being 1s ojfd per lb, against 1s ojid last 
sales. In Amsterdam Van Houten’s realised an average of 66c, 
against 66°75c last sales. 

a J ‘ . a 

Cocoa SHELLS.—1,524 bags sold: A., 130s to 135s; B., 85s to 
gos: C., 120s to 1228 6d; D., {10 to £13. 500 bags in bond, sold, 
50s to 62s per cwt. 
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TEA.—Indian auctions embraced some 36,600 chests during the 
week, and competition being more active and generally well dis- 
tributed, values for the main part ruled steady. Pekoe, common 
to good, sold, 44d to 114d; broken ditto, 43d to 114d ; fine and very 
fine parcels, 1s 3d to 1s 8d; pekoe souchong, 4}d to 9$d; orange, 
53d to 1s 0$d; fine, 1s ofd to 1s 13d ; broken orange, 7}d to rsojd; 
fine, 1s 13d to 1s 44d per Ib. Ceylon sales totalled 22,000 packages, 
and the better liquoring kinds evidenced a tair demand at steady 
rates, common being unaltered, though quiet. Common to good 
‘medium pekoe sold 44d to 9}d; broken ditto, 5d to 104d; souchong, 
-4d to 7§d; orange pekoe, 54d to 113d; broken orange, 6d tu 11d; 
‘fine, 113d to 1s 14d per lb. 600 packages China congou offered 
and withdrawn. 2,500 packages Java were offered, and met with 
moderate competition at recent prices. Pekoe sold 54d to 73d; 
broken, 4§d to 84d; souchong, 4d to 43d; orange pekoe, 59d to 
1ojd; broken orange, 7d to 114d. 1,322 packages China green, 
mostly sold: gunpowder, 113d to 1s 5d; pinched ditto, 1s 7d; 
Foong Mee, 8?d to 113d; Sow Mee, 53d to 1s 13d; Young Hyson, 
48d to 74d; Imperial, 34d per Ib. 

RICE.— Market remains ina quiet condition, but shippersdemand 
recent prices. 

TAPIOCA met with little support. 770 bags flake offered, and a 
few sold, including Penang, at 14d to 2d per lb. 162 bags seed pearl 
disposed of, without reserve, at 14s to 14s 6d per cwt. 

SAGO.—196 bags small grain offered, and bought in. 

ARROWROOT.—132 bags St Vincent partly sold, at 284d; and old 
imports, 18d per Ib. 

BLACK PEPPER.—Only a moderate business was transacted 
during the week, prices, however, being generally steady. Fair 
Singapore, on spot, was dealt in at 53d; January-March, steamer, 
54d per lb. At public sale, 78 bags Singapore, roo bags Telli- 
cherry, and 30 bags Aleppy were offered and bought in. 

WHITE PEPPER continues to move off quietly at about steady 
values. Fair Singapore, on spot, 73d; Penang, 7#d. In auction, 
698 bags Singapore were offered and withdrawn. 5 cases, without 
reserve, old import, at 8§d per Ib. 

PIMENTO quiet, steady. 302 bags were offered, and partly sold, 
at 2$d and 24d per Ib. 

CLOVES.— 110 bales Zanzibar auctioned were bought in. Market 
privately ruled steady, but quiet. Zanzibar, January-March, sold, 
64d; and March-May, 6%d per lb. 

CHILLIES.—-4 bags Nyassaland sold, 30s ; and 2 bags capsicums, 
348 per cwt. 

NUTMEGS.—299 packages West Indian mostly sold : 64’s, 1s 7d% 
73'S, 18 tod ; 74’s, 1s 94; 80's to 82’s, 94d to 10d ; go's, 74d; 93's, 
6d to 74d; 95's, 64d; 96's, 7d to 7§d; 98's, 53d; 101’s to 107’s, 6d 
to 64d; 110’s, 53d to 6d; 118’s, 53d ; 130’s and 131’s, 33d to 3d; in 
shell, 44d. 50 packages Eastern bought in. 

MACE.——36 packages West Indian, sound, sold 1s 1d to 1s 4d; 
very fine pale, 2s 4d per lb. 22 packages Eastern bought in. 

GINGER quiet. In auction, 684 pachages Cochin offered, and 
100 bags sold, fully fair medium and small washed rough, 233 6d. 
23 barrels Jamaica bought in. 


FRUIT.—Currants during the week have been firm, with 
a moderate demand. Provincial, 18s 9d to 19s; Amalia, 19s 
to r9s 6d; fine ditto, 21s to 22s; Gulf, 19s to 23s; 
Vostizza, 22s to 35s; Zante, 20s. Sultanas moved off quietly at 
about late rates. Common to fair, 18s to 26s; good to fine, 31s to 
38s ; finest, gos to 45s. Figs generally unaltered in value, but 
trade is slow. Layers, good to very fine, 32s to 4os; lacoums, 45s 
to 80s. In auction, some 587 tons Valencia raisins were offered, 
and with a slow competition prices in most cases were fully 1s per 
cwt down. Ordinary to good selected halves sold 16s to 18s; very 
common to common quarters, 18s to 19s; medium to good, 20s to 
26s; fine, 28s to 33s; very fine, 39s; eighths, 24s to 40s. Muscatels, 
in very large supply, ruled quiet and lower. Very common to 
fair, 28s to 48s; medium to good, 48s to 65s; fine, 70s to 86s; 
choice, 100s to 1178 6d. 776 packages figs soid: layers, 28s to 36s ; 
pulled, 32s to 72s per cwt. 

VANILLOES.—<At periodical public sales a large supply was 
brought forward, amounting to 2,255 tins. A fair demand pre- 
vailed, long lengths being steady in value, medium ditto, 1s 3d to 
1s6d lower, and shorts 1s per lb easier. Seychelles; 8 to 8} 
inch, 8s 6d to 12s; 8 inch, 8s to 10s; 74 to 8 inch, 6s 3d to gs 9d; 
7% inch, 6s 6d to 7s; 7 to 74 inch, 5s 3d to 7s 3d; 6 to 7 inch, 3s 6d 
to 6s 3d; 4 to 6 inch, 3s 6d to 5s 3d; 3 to yinch, 2s 9d to 3s 3d; 
splits, good, 2s to 3s 6d; brown, 1s 3d tors 9d. Bourbon: +4 to 
8 inch, 8s; 6 to 7 inch, 5s to 6s ; 4 to 6G inch, 4s to 5s. Mauritius, 
7 to 8 inch, 6s 3d to 8s 3d per Ib. 

JUTE.—Business in this market proceeded quietly during the 
week, general tune remaining somewhat unsettled, but a decline in 
the early part of the week was subsequently partially recovered, 
relapsing later, however. Native first marks: December sold, 
£19 5sto {19 7s 6d, and £19; January, £18 17s 6d to £18 17s 6d; 
February, {19 to £19 2s 6d, and £18 17s 6d; January-March, {19 
to {19 286d. Top numbers of native firsts, December, changed 
hands at {19 15s to {19 108; Dacca tops, December-January, 
£19 15s to {19 10s; red marks, assortment, December, (21; 
C. J. A., dock. {19 5s; red H. L. B., M. circle, 2 to 3, November, 














































































| ‘tions, afloat, £17 ros, c. f. and i. 


fair seconds, August-October, #36 5s. 
steadily, but evidenced a quiet sale. Good fair, spot, sold, £31 5s 
and fair £29 ros, c. f. and i. 
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£18 17s 6d; R. F., block D, afloat, £24, and Naraingunge rejec- 


HEMP.—Manila parcels continued in generally slow support, 
though sellers were not inclined to press, and values ruled tolerably 
steady. Fair current, September-October, sold, £41; good brown 
ditto, £35 tos; ditto, October-December, £35 5s; Daet current, 
October-December, £74 5s; ditto, January-March, £33 10s; and 
New Zealand was held 
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SHELLAC.—A firm tone predominated throughout the greater 
part of the week, and with a sustained demand a fair trade passed 
in spot parcels, on the basis of 181s for fair T.N. standard. For 
future delivery, T.N., December, sold 181s 6d to 182s; March, 
183s to 185s, and May, 184s to185s. Gambier remained ina slow 
condition. December-January steamer, sellers, 18s 14d, c.f. and i., 
delivered, weight terms. 

INDIA-RUBBER quiet of sale, Fine hard Para, 5s 3d per Ib, 

QUININE steady. B. and S. and /or Brunswick, on spot, 83d per 
ounce. 

INDIGO moves off quietly, at late values. 

BARK.—A fair supply at public sale in Amsterdam ruled easier, 
unit value being 4:70c, against 5°70c last sales. 

TURPENTINE dearer. American spirit, on spot, sellers, at 46s 6d; 
December, 46s 6d; and January-April, 46s 104d per cwt. Stocks at 
public wharves week ending December 2, 19,141 barrels; landing, 
nil; on passag2, 3,375 barrels. Total visible London supply, 
22,516 barrels. Deliveries during the above period, 1,304 barrels, 
and deliveries since January rst, 62,644 barrels. 

ROSIN firmer. Common strained, on spot, 8s 9d to 9s; and to 
arrive, 8s 6d per cwt. 

PETROLEUM lower. American, 7}d to 74d; water-white, 83dto 
od; Russian, 63d to 6id per gallon, on spot. 

LINSEED.—Market ruled firm, but generally quiet. Calcutta, 
London, spot, 40s 91; afloat, 40s 9d; November-December, 
40s 6d; April-June, 38s 9d. Hull: La Plata, spot, 393; passage, 
398s. Tothe Continent : Bombay, November-December, 42s 3d; 
Calcutta, November, 41s 3d; La Plata, on passage, 39s 74d to 
398 9d. The imports into London for the week have been 2,570 q 1s, 
and since January 1st 504,780 qrs, against 790,580 qrs correspond- 
ing time last year. The quantity afloat from the East Indies, and 
including cable advices, is 203,000 qrs, as compared with 
114,000 qrs at corresponding period last year, and 240,000 qrs in 
1903. 

RAPESEED firmly held. Yellow Cawnpore, November-Decem- 
ber, 42s 6d; yellcw Guzerat, 43s 9d. New crop, March-May 
shipment: yellow Guzerat, 43s 6d; yellow Cawnpore, 433 6d; 
brown Cawnpore, 39s 9d; Ferozepore, 39s 6d; brown Calcutta, 
new crop, 39s 3d. ‘The imports into London for the week, nil, and 
since January I, 45,030 qrs, against 42,370 qrs. The quantity 
afloat from East Indies is 7,000 qrs, compared with 9,000 qrs at 
same time last year, and 7,000 qrsin 1903. 

COTTONSEED.—The market has been firm, but quiet. London 
spot, £5 16s 3d; December, £5 158; Hull, spot and passage, 
£5 1389d. The imports in London since January I are 67,930 tons, 
against 44,670 tons in 1904, and 47,360 tons in 1903. 

TALLOW.—The market daring week ruled very slow, the all- 
round showing a falling off. In auction, on Wednesday, 1,669 
casks offered, and 437 sold at 6d decline. The market letter is un- 
changed. Town tallow, 28s 3d; melted stuff, 17s 6d per cwt; 
rough fat, 84d per 8 lbs; Australian mutton, fine, 34s; fair to good, 
29s to 31s; dull to dark, 25s 3d to 28s; hard, 29s 6d; beef, fine, 
308; fair to good, 27s 6d to 28s; dull to dark, 24s 6d to 26s Cd 
per cwt. 

OILS.—Linseed opened quietly, became dearer, and, subse- 
quently lost part cf the advance. London, spot pipes, £18 7s 6d; 
barrels, £18 12s 6d; January-April, £19; May-August, /19 5s. 
Rape oil dull and easier. Ordinary brown, on spot, naked, £22; 
barrels, £23; forward, £23. English refined, on spot (casks), £24. 
Ravison, naked, spot, £21 10s; forward, £21 10s. Cotton oil firm. 
London crude, spot, £15 5s; forward, f15 10s; Hull, spot, 
£14 286d. Lefined, spot, £16 10s to £18, as to make and package. 
Hull, ditto, £15. Cocoanut oil well maintained. Ceylon, spot, 
£28 10s; December-January, £27; January-March, £26 15s, c.i.f. 
Cochin, spot, £34; January-March, £30 103, c.i.t. Olive oil: 
Spanish, £41 ; Levant, £37 to £38. Palm oil, Lagos, on spot, £29. 
Fish oils: Crude, sperm, £30; bottlenose, £28 10s; whale, £14 to 
£15; seal pale, £20 to £22; Newfoundland cod, £19 to #19 Ios. 

METALS.—<Aiter irregularity at intervals, the standard copper 
market on balance fluctuated in a downward direction at first this 
week, duein the main part to realisations and less supportings 
orders being given by chief houses. Opening on Monday at £78 
cash, £78 5s one week, and £77 10s three months, a sharp decline, 
through liberal offers, marked events at the early session, but with 
selling pressure well absorbed in the afternocn and leading dealers 
lending support a recovery to £77 10s cash, £77 7s 6d late 
January and £78 three months was established. Stimulating 
effects attended movements on Thursday, covering being 
general, and consumers buying, while spot standard setiled 
down after a fairly busy turnover at {78 5s,and three months 
£77 15s. The market again reacted under eager realisations, 
which were fairly taken up, but the tone ultimately steadied. 
Lake Superior very scarce, and nominally £87. Tin was 
rapidly carried up at Monday’s morning meeting, and well 
bought, the market being excited with covering orders on hand 
of cash and near dates, but under profit-taking a downward course 
soon followed, spct Straits fluctuating between {161 and £159 155 
and forward {159 15s to £157 5s. Forward dates, after com- 
mencing at £157 15son Tuesday, reacted, through selling pressure, 
to £157 2s6d, cash and near delivery, on persistent scarcity, being 
in the meantime well maintained. Influenced by covering during 
the middle of the week, renewed vitality was imparted, spot Straits 
advancing to {160 15s, and three months to £158, ~~ 
Eastern cable news, as well as influences from Holland anc 
America, imparted renewed confidence among buyers. At Thurs- 
day’s session spot Straits fluctuated up to £162 53, 
months to {159 15s (with {159 10s also registered), 
leaving off on profit-taking orders to £162 cash, £159 
Lead has risen to {17 5s to £17 73 
to {17 2s 6d. Spelter maintained, 
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dearer, with active buying of Cleveland. 


DRUGS.—Cardamons in auction met a fair demand at steady | 
Mysore, very fine bold pale, 2s 11d; 
1s 8d to 2s; bold pale, 1s 5d to 1s 7d; medium and bold, rod to 
| is 4d; medium, 8d to 10d; small pickings, 8d to rod; seeds, 10d | last t year 
| tors; splits, Sd. Tellicherry, bold pale, rs 3d to 1s 4d: me: dium 
small medium, ts; splits, 9}d. 
quiet. Zanz ribar, dark drossy, £5 17s 6d to £6, 
| medium green, 23d to 24d ; 
Colombo root quiet: 
| quiet. Sumatra, dull brownish, 
' tear, {22 ; smal! pea and bead size, hard glossy block, £6 
TIMBER.—T£Ak.—Messrs Denny, Mott, and Dickson, in thei} the supplies give no such promi 
' monthly wood market report, state that the landings in the docks | and Bangkok — ee Ms are con rned 
| in London during November consisted of 331 loads of logs and i » shi; 
i loads of planks ‘and scantlings, or a total of 405 Joads, as against | of this w: ‘ood it in merchantable sizes cannot be sufficient 
| 1,133 loads for the corresponding month of last year. ) 


| and bold, 9d to 1s 3d; 
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ARROWROOT-perib 
St. Vincentcom.tofn 0 
WRINIGS 6 os vedes0000 1 
Natal, mid to fine .. 0 
cocoA—duty 1d p.tb 
Trinidad, mid to hue, 


per CWh......000% §3 
Buperior .......6-- 60 
Grenada ........--.. 46 
African ere 0 


Ceylon, mid to fine.. 56 
Guayaquil Ariba .... 70 


Bahia. 45 


COFFEE—duty lad pet I 


Ceylon,sm.& low mid. 50- 
Middiing to tine .. 80 
Peaberry cocgesgnee 75 

E. Indiatine ord gd mid40 


Do good to fine.... E/ 
Mocha, long berry .. 68 
Do, short berry.... 60 


| Jamea., gd.to fn. ord. 38 
Greenish .......-+- 7 
Colory ... 76 
Costs Rica, ord.to mid 4§ 
Gow ito tine Kearney 


\! Central American, gil. 


ord. to low mid... 42 
Mid to fine...... .. 48 
Foxy deseripiions 44 
WOR WAS. kisi sees 45 

Columbian, ordinary 35 
De gd ord to low md 38 
Vo mid to tine .... 45 

Santos, fair to good 

avrge, quay terms 39 

CHEMICALS— 

Acid, citric....per lb. 1 
er . 
Oxalic, net .....++- 
Tartaric, English.. 
BOGE: cicccveces 

Alum,lump ........ 
Do ground .......- 

Ammonia, ca*b., v ” 0 
Muriate, white.... 28 — 
Bulphate ....00.0+- 12 
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Sepa 


Arsenic, lump, » ton£20 0 


Powder. . -per ton 15 


Ashes, pot, per cwt. “ae 6 


Pearl do do .... 


Bleachingpowdr.p.ct 5 00 


Borax Crystals, cwt. 13 
Do powder besecece 13 
Cream tartar, Crystl 0 
Do powder ........ 75 
Do 98 % powder... 79 
BRON: 5 cvzceerens 73 
Calomel ...... 
[odine, dry..per oz. 0 
Potasli, bichrmt. pr lb : 
Chlorate, net...... 
Prussiate .......+ 


Sulphate ..per ton 101 


Sal-Acetos ....per Ib 0 


Sal-Ammoniacpr ewt 40/0, 
8od la a arb., per ton£7/5/ 
‘hi va 
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Sugar lead white, cwt £32 0 
Foreign White .... 2415 2 
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ee 1 
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Bulphate Copper,p et. 24/0) . 2 
5 16/ 
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Vermillion,Chinese p tb? 
coon eaucecdauet 2 
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COTTON— L ’ 
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COALS—Best,perton 15 
DRUGS— 
Alves, Fine ELL pewt 20 
Cape good to fine.. 24 
Aniseed, China, atar 56 
Balsam ‘Peru, per lb 4 
Cc apivi .. 1 
Bark, Cc alisaya Nat flat 0 
L. &c. renwd. Cn, 0 
a do Red 0 
Caml ior, Formosa . 
ei} 
C on anioms, ‘Ceylon 


Cauthurides ..per Ib 0 ll 
0 3 


x* ] 
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banum, drops . - 20 
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becacuanha, Rio .. 6 6 
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ordinary, fd to 13d; 
18s to 18s 6d. 


~ Commercial Times.— Weekly Price 


s list are revised on Friday with the assistance 


DRUGS—(Con.) 8 
Rhbrb., Chiv ne 0 
Senna pods 0 
DYE STUFFS, &e.— 
Galls, China ........ 60 
Japan, per cwt. 
Sattlower, Bengal.... 70 
seers, Bengal 9 
Madras.............. 12 
Gambier, block ee 
Cuteh, ord. tu fair .. 24 
DYEWOODS— £ 
Brasil ....... perton 5 
Fustic, Jamaica .... 4 
RRSP re 4 
Lima WEOGE ciccce 8 
Logwood,c nupeachy §1 
Honduras ek 
PRMBAICA «o.ceccces 4 
Red Sanders ........ 3 
Sapan Ceylon 7 


ELEPHAN pind de E: TH—per cw 
62 


Soft 50Ib. & 1 ards §2 
FLAX —N: ‘crop, £ 
per ton, c. i.f 
OU TER occu conten an 
ee ee 
Petrs Bjtsky ........ 37 
FRUIT—NEW— 
Currants .... duty 2s 8 
Amalias ..per cwt 18 
PE ccctee sxvee ae 
VORGRESA occ ccevece 22 
WEE Sdccntuéeueses 9 
Provincial ........ 18 
Figs, are Layers .. 3L 
atural .. .2t 
Raisius, dty. 7s. per ewe 
Valencia, ord. .... 15 
Selected, me2ir im 
to good. ........- 20 
Fine and choice .. 32 
Muscatel layers.... 56 
CONE cn viscusessee 26 
Sultanas .... 18 


Oranges, V alselected 14 
ordinary .. 9 
Lisbn &S.U. bes,sch 0 
Naples . 1) 
Lemons, Pairino, p. ss 10 
Naples . .. -B-c. 0 
} ee ree . 10 
Malaga, cases...... 8 
Nuts—Brcelona,p. bg. 26 
GUTTA - PERCH 
med. to fine, per ib 
HEMP—_Per ton £ 
St. Petersburg, Layer 24 


Manila, fr curnt. spt. 40 0/6 
New Zealand do.,gfv 3.0 


JUTE, Native firsts, 
for ship mt Nov .... 
Coir Yarn, gd. te tine 20 
Common to fair ye 
HIDES,Ox& Cow “- ibs 
English Nanuet 0 
Salted—B. ee 
R. G. 0 


Australian ice ae 0 

OOVS 2. .ccccccese 0 
Dry—B A 

Cape 2. ccceeee 


China ....-. 
Columbian 

Zanzibar . 
East Inala ...... 
Mauritius, drystd : 
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Madagascar .... 
| pane Eosrmenendee 0 
uffaloes— 
Sin apore, &. .. 0 
— ng., 1902.. + & 
| Roles 2 


| INDIA-RU BBE R—1 
| Para, fine, hard .... 5 


| INDIGO—per vio 


| Bengal, good red V 
Mid. ord. Viole . os 
Low to gd. ordinary 
| Madras,V elore, dryleaf 
Native .....---.-+« 
_| Rurpah, good mid... 1 
Low to mid. ...... 3 
| LEATHER.—vper |b 
English butts ..-. 
Foreign do......-- 1 
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Hides.. 011 
Pret India Kips . .. 010 
Australian sides .. 0 104 
Copper £ 8 
Eng., Tough, p.ton 8% 10 = 
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| Iron, per ton 


Bars elsh Ports 6 0 
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London ......-- 6/15/0 
Sheets » - 7/150 


Hoops sees 


71 
Nailrods,, ---- 7 
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Azoff, Black Sea 0 
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Kentucky strips — 
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Java (cigar pape 
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THE ECONOMIST. December 9 1905 
meters 
Zondon Stock Markets Price Current. 
j ‘ OP naan me Estas 
BRITISH FUNDS, &. | | CORPORATION BONDS.—Con. | FOREIGN STOCKS, é&c.—Con. RAILWAYS.—Co 
Div. Due.) Name. ~ 1. Pes (= Name. = Chosng) Divs. Ec Next " _ Closng Oo = 
“en ete i he red 1 1985. eof 0 Bx % Pres. Due. ai Draw. Name. %'Prices| ABE Smanas azp D Sroces. 
ee for Acct. Jan. 69 Ja. Jly. (P.orD.|Chilian, 1885 4 —— 
Do aie rea ws pisadanannas aa ‘Rio de Janeiro (Fed. Dist. of)! */ 9298 Ja. Ty. ‘PorD.| ‘Do 1886 a $ : £ re Name, Llosng 
Do 8%4 S 4 [Riode Janeiro (City of) Bonds! * 1 9) 92 Ja. Jly.| P.orD.| Do 1887 . 96 28 10,927,301 G Prices. 
Do __..! a s Phas. red. 1908 ae + Sydney (City of) Debs. 1894). -|1919) 161 3 jJa. diy! *Mar. po Gold ® i 96 9 | 7,284,865! bop Northern Pref. Gon. 202 * 
Do ..| Do 23 ¥ 1906-15 ...... pores (City of), Gen. Cons. | | Ja. Jly.| .. § {101 3 1,146, Delared a. a ah 45 455 | 
Do °.| Do — 40,1907 2.01. Loan Debs. ............-:4 |1929| 94 96 Apl Oct oo 1 | De ise ay $3 95 } LJ seal ${Arecys. no div \! 40; 
Jan. July..\Guar. Irish Land 33 % 2 \5 Timaru Harbour Board Debs.|1914/100 2 Ja. | $ | Deaeee “cl stlase °o (apes 68 Do B until 67 18 pd. Bt 153” | | 
Quarterly. | 3%, Local Loans Stk. 1912 99 at Wanganui (N.Z.) Harb. Ba.. 11905) ae May Noi 2: : | ff \GhineseBtiver’ (o? ? |'o'see'se3 Hickling sere: Con. Ord. 142: 3 
Do .. 2$.Natl.WarLoanrd 1910 9¢, 9/4 Westport (N.Z.) Harbour Bd. 1825, 101 3) \ Loan, 18947 | 93 96 | 330/000 Hul land, Ord. Gon. o----+ a s2. 
Feb, Ang. . Aunts. 1908 (Red Sea Tel) 25 22) | _ IneDec . |... | DoGd'Ln.'9 6 /106 7 pieooa tian, Barnsley, & Shares; 464 7; || 
April Oct... pear a Bs oe 3 | * Redeemable by nian “Sleep | pogest 18965 1:02 3 3,331,980. Lond., iekeoe he: Com. c9 10 
3 |- ee ¥ . 44, 98 995) 3,182,810, Do Pf. (I C 
April Oct..| Do Bends. 1910. 102 NIAL & PROVINCIAL ODE etn etl. | 156 53 | 
April Oct.. Do Bonds, 1913..) S103 6 | COLONIAL & PROVINCIAL ‘Awroct £0 loons Seta | § 2 ot Serelg 3 Tle tepa Pr) 26: 
Kuril Oct, : Geek Guar, 1888, a: 157 89 | . ‘Ap! Oct froim 1917) Do BE dal $3 38 {un aeaeel Lee Ged, Rights Cer ae) 2 
Jan. July. Mauritius 37 Stock......| 9% 98 I ey a Dividends Name. 7 ‘Clone My Ne ‘ied pa eee is 3 Fa0s ore py a8 wo Cons. me 
ay Nov.. Transvaal Govt. 37 Stk. 99 99 ue rices. Ap] Oct) Jul) Festern, Cons. 263 66° | 
Shoe.” paren Gee. 4/6, 1868. <2 107 3 (2,045 1760|5a. & July Brit, Gol., Ins. % 4\s 6 ‘abl Oct , oe Do Ins. Msi, 3 3 eno tage 209 De Det: a oe -- .~ ; | 
Y ct.. Bank of England Stoc’ 96 | sectence 88 neD Bo 7 
Quarterly. . India Stock ia TOA. 1931 te 5, 194,500|Ja. & July Brit.Guianaln 4 106 8 “Apl Oct, ae peooes Do pais a or 1,660,580} Lond, Tilbury, &e., Cons. mr a | 
oe Do -_.: Do Stock 37, red. 1948 eet ts (2,549,100) My. & Nov Can, Dom. Rly ‘Ja. Jly.. .. | Dee. a k, ran ye etropolitan < ons. > | 
Bo :-| Bo Rock Se y Ted. 1988, 8 er a lion 2a digi 2. | Dew nore i .. -§ | 524 3 Fore eee Do Surplus Land Stock. 75° 7 
Tne. Dec...\_ Do R'pee Papr. 547, 64 54-5 64 s 15,450,900) My. & Nov. Do. Insc. Stk 4 100 2 Apl Oct .. Do Rentes. . 4 203 14 38.333, 315 wesopoltan Dist. Ord. 37 22 
Feb, Aug. Isle of Man 317, Debs... 98100 2.087, ‘Tae. & July) Do Red. 1910 4 105 £ JneDec 5; Nov. | DoW(P.Lar) § | Ele, 2 }38.426.771 Do Del. ox. Ont ore a 
4, a uly! nsc. 1910 4 1 5 |Ja. Sly. Pur orDwg) Do Mono | 53 § 8,353, 724 Se 
CORPORATION STOCKS. "258,000|Jne. & Dec, Do Dbs1909-34 10 l Qrtrly. | | Pur orDwg| Do Fdg. oy 5 | 50 Be 778770 mittee cue, Feet. ..| Ts 6 1 
'4,742,000|\Jne. & Dec) DodoInse. Sk 2 'Ja. Jly.| PurorDwe D. eee “hinens oes 46, $ 
(United Kingdom.) | 482, :400/Ja. & July, Do Rd.1910-35 4 1 § roe hk ; (Dee. | rs < | se a Pie sos Roreh- ee rg “Gongs 1843 oa 
—————— ee = ~ = | 7 7 or 1 s s 12 28 
Au Free of Stamp _ lost eats & July! DoIns.1910-36 4 108 198 5 bpm Jy. a +. Hun garian a | “ares North Stafford. {onsols.... 128 28 
: ra. a : E oldRentes 4 | 984 63 887, Rhymney ............. “222 
27,784,609 Metrop. WaterBa..B,1934 3) 97: 73| an eae. S Oe lccttto % 2B 8 ‘81 Je iy... |"2.Apl. |Hungary,1895 3 | 80 83 | 2,353,63¢ South-Eastern, Ord... 2” v4 217 
eed Bowes D. gon, ees a, 04, 54} 330,800\Jne. & Dec Do 1878... 44,100 2 | Sa. sy, r | abec [Htaliantrr gt td6 |116 18 vee 0 pe a Df. i, no oes} 26 28 
Do 3% Stock .........- 3| 96 97 ; | Do 1881... ..: i ; o Dt l until6~is pd. Pfs | 53; 42 
7,551,855, Do 2s 1919-49 ........ 82 83 we eayee: § Dec) Doin as 2 ol 3 \JneDec Japan Rall. § § | Or aah "SHO000 Wieees ate "Yano .| fs 3 
22'000'000) Lapicn County, 1920 .. oo 2,109, '151\Jne. & Dec Do Inse., 1923 : 1101 3 \JneDec! .. ee Do Sterling 4 rh 8 __540,000' Waterloo & City, Ord. Stk. oF of 
£16,800 Conn of London Debs. : So 2 Saraes ap ct Do tnasik'ss ¢ 105 7 [Api oet | Do, Bes. ist Linas Luasep at Fixep Restats, 
1,642,900 Deb. Stock, 1927-57 . a1 8s ({aseerae A July, Do Com: Ins, 34/98 99 [FD Aug .. Peete) ) a a 
1,000,000 Deb. Stock, 1923 ...... 3| Sig Ss 17,549,018 Feb.& Aug Do do | 3/87 8 |Ja.Jly. -. | |. | Dogndser’s atl? we B —$ rn re ere 
1,000,000|Belfast, 1935"............ 31101; 24 1.076100 Feb. & Aug Cevlon Tnaehd § 121 15 /A You i | Beit. knee) ee, L&NW&GW 120 22 
3,660,000 Birmingham Cory. i946. 33! <04° 6 Now Do Inscribed 3 | 35 | bp P Sliv Cons | es 614 2 2 |i al and Blackwall, “| Eastern 129 31 
,000/ Do << pete: 3 | 93 95 /1,098, Gons. 5 |102 Fee. =. +.---|  DO........ 83 
Ft 0) aoe, A) (oaeaisseareeie gg HE ta |PeyoDee oes Sik A Mit An on 
Oe 0s0|Bincktowen iid: 1980'.°.. 3*| 68 90 | aasisoolFeb & Aug Maurits Tn 1087 6 109 21 (May Nv PurlorBwelNernesn 5 |e at 
1,958,296 Bradford, 1945 0.0." 23 202 4 | 758,700|Mar. & Sep Natal 1919... 48105 7 Fb.Ang Pur or Dwel Do 1868. 3 | 86 88 Denextons Stocks, 
adford, 1954 .......... 303,382 My. & Nov, Do Cons. Inse 4 106 & |Apl Oct D Pres Am./"~ ——— 
1,868,807| Brighton’ Gor, Wed. i946 3/10" 3 3.026444 Ap & Oct. D ae). o Bonds | 34] 99101 oa Name. > piging 
1,737,840 Bristol, 1920-60. ......... 3) 9. 95 is\714'917\Jne. & Dec! Do Insetibed 3 snot a wy: Pur| Des Ws Paraguay a 6a 0 Prices 
1195/20 Cardiff Stock, 1936... 3/12 4 [2:178,800\Ja. & July Nwfdind. 1941 34! 94 96 |MarSey none */Reussian, 1eeé § 7 aa Barry oii go 7.a8 
375, ,000|Cheltenham, MOE ccctcs 3 | 87 89 | 320/000\Ja. & July Do In. 1913-38 4 01 3 |MayNv 14 rch’s} D 1888 ts 6 eer Bre Brecon & pe @.-.» 2 ae? 
1,180,000 Croydou Corp. 1940-60 |: 3 | 89 $1 /7,239,600\Ja. & July New 8. Wales Qrirl Pica | De 3 | 64 67 B.... 4 {103 6 
726,400 a. ........ 3 | 90 & | 600) 5905-10 "a her Y.| -- an. | aotoes, R.R. aid 10, on 291 ba Satei ssh we 4 121 23 
600,000/Glasgow, 1925-40"... 1227. 24) 79 61 /9,686,500)a. & July Do Inscribed 4 105, + | orta Pear SSH bo) eee hee 
614,258 Hastings, 1915-54... 3 | 87 89 |16500000/Ap. & Oct. Do Inscribed 3 i Oy Gren. ° | Jan: | olde KE S485 21) “Bae ol Rnat Loma Sid ch ¢ 1041 
1,190,016 Huddersfield, 1920-40... 3 | 89 91 |12826200/Mar.& Sep Do Inscribed 34) 98 Qrtrly. 2. |. | Doty cine! eon ee Oe 
500,000| Hull Corp. Stock......, 33/102 4 |12500000)Ap. & Oct. Do Ins., 1935 3 | Bol WiMaw Ne 18 *Aug.| DotNic Rig’ 4 | 78 86 725,353) Forth Bridge .......... 5 lank 
ose ne Corp. Stock, 19 1827 1 2) 7 79 266,300). & July N. Zealnd. 1914 5 '108 10 lJIneDec .. | April Do'fransces, 3 | 0 72 2.306.183 —— &S.-West ...: a ae * 
" : Seal 
1'256,908/ Leicester, 1934 ......... Oe ee Ee Peet Tor] Do Toes Stic, &. (106 5 | Siz : eel (900,666 Great Central ........-. ail 133% 
629108 0841 84 Liverpool Corp. meses * 3108 10 616L1670e &duly Do do. 341 375 85) p +» | June | ~4 Dvinskie | 17,726,868/Great Eastern .......... 4 /121 23 
6,088,120 Manchester Red., 1941 |. 3 95 36 (63847005 Ap. & Oct. Do do 1945 3'| 862 73) Qrtrly. Pe. -., 78 00 |14,444,313\Great Northern ©... cis 
298,585 piddiesbrough. 686007" 33) 99102 | 230906 My, & Nov Que bee (Prov) 9 [Avis Cet < Aas. gan a2 *OBLC Y esa.479 a. ree enone ¢ is a 
\Newcastle, red., 1 ee 4s. a. ie RN cn sits eg J ne mee ete a6 4 
184,660, Do Irredeemable. ....- 3} 105 8 359,660, Ja. & July | po t9i8.. ee 5,100 2 lQriny, none — HServiant ay Tp oo"). -ppenebenannengnnen bls £6 
2,946,723 Nottingham Corp. Stk.. 3 | 91.93 | 351,900\Ja. & July, Do 1912 we B05 ¥ ‘Ap Oct *Jar [Spanish sess] Stet nOnd abT| Lennaahire'&’ Yorke’ a 38 
TOTS O70 Plpmonti ea Todd. 3 | 80 es | o84-000Ta, & July! Dole... 4103 §|Fb.Aug ©. PeorD.| Do 1688 . weet te 914,487|Lancashire & Yorks .... 3 | 33 & 
569,000, Portsmouth Corp. 1987. . 34|100 £ | 520,000|Mar. & Sep Do Sg. Bds.1934 4 103 é IApl Oct .. P-orD:| Do 3 | Sos ‘814,000\London & Blackwall. ... $4 125 27 
485,710| Reading Corp. Stock ...; 341105 7 1,897,820|Ap. & Oct. Do Ins.. 1987 3 #6 86 |Fb.Ang Di a | Bo Gon, ies | 0 8) eee. 3 ee 
eer enor. 1915-45 2 | 82 84 / 10267400 Ja. & July ee ensiand, | . | till Jothen $4 100 2 B's00'670 Be wee b. ai 130 32 
ockton, 1982 .......... 3 | 88 20 : 3 ; . si aes 30 5 
728.947 / Swansea Corp. Stock .. 34/102 4 |2,927,900 Ja. & July, Doin 1915... 4 : it 3 \Avl ws oe Ce bt 969,674) Do Beets ceeesenes ‘ 
60,450] West Hain, 1829 ........ S102 oe Faso da, A Tuly| Do tus, 1024 4 106 BS lApLOct 1 “Sule | DBM ET suitor 2 {se,B0R096| Lond. & N.West oo ; 
1o5r'472| Do 19s ee ne 3 bo &2 ROl6(38 Ja. & uly, Doin. i024 30 34 33 98 | pa oe ‘Jule | 0 Bas, E.T. 34]20° 2 }38,896,096\Lond. & N.-West, -..... a 
845,890 Wigan Corp. red., 198i. 3 | 87 89 2,000,000 Ja. & July, Do do 1985 35 aden iy, 2 | Aus | Do Eritsost § | se-07 [1310s 981l The Conmotidated’ 7: 
595,098, Wolverhampton Cor. .. 34/102 4 (4,274,213, Ja. & July, Do 1922-47 bot ef atkey a Do Oined 8 3 orion Be eens. 2 
| | ae ra .: ondon, Ti x 
Igubject etna tans, 596,600 Ja. & July) sth, Australia,» ‘ 1,08 20 | ean wt pt, Uruguay Bds. 3) 7 3 78 a 3,601,278 Met cepelliah ay 
2.202,576|Bristol ................ 34/106 8 | 240,000Ja. & July Do1911-1920.. 5 103 12 \F ta 4 Pisianse |Verconcts 11 62s|Metropalitan Dist. 2.7. : 
2,341/250| Leeds, Debs, 19371221, Se 38 6586-7001, & July, Do1907.1916.. g chase |Venezuela } io 1,211,625|Metropolitan Dist. ... 
1,066,544) | Do 1927 Sos 4/103 “5 {1,365,300/Ap. & Oct. Do 1916 ti ea Pa ne ves ow | ea ‘ecebebenenaban Ay 
4574,6 (| Leicester, 1919-44 ...... 3'| 87 9 6,222,900/Ap. & Oct. DoIns.1916-36 " IGUANA . -» - esses ee eee +. 
S74 Be Manchester... 0.020 & [128 30 187,800 AP. & Oct. Do Tas 4908 4 108.7 | of stocks to which asterlaks are prefised. [iciasasel North Restern 2.23 |e 
: a oon ce ,517,800)3x. & ) ‘ \ 1008 14 » | "964'366|North London |. 34 
3,568,628 Sheffield, 1925 220000002. 3 | 89 0998 859,500). 5 Seis] De de dot $s rate Soustnge tag ane’ h eau ee oe oleh Cond * § 
: 1 ¥ : & ) ) ore soe 
— 2.825,750 Ja. & July Tasmania, 1908 8 108 3 | | of eee 1 ae ee arma ioe Pees wt. 4 118 20 | 
"456,500\Ja, & July D 3 a debt since Oct., and by the mith-Bastery Perpe 4 
CORPORATION BONDS. 1'000'000 os & July es ‘740 . ms °| terms of the last arrangement the bond- | 542,440) Do do ..... . 5 143 50 
(Colonial and Foreign.) 422,505) Mar. & Sep Trinidad Ins. 4 101 3 holders revert to their original position 499,666) Do a AP mentees oye | 
its Sp | §39;700\Ja. & July Victoria Rail- and are now entitled to interest at the 1,526,258 Taff Vale seseeeeseees D 9 92 
=! eee % Closng | wa Ln. 814 101 9 | rate of 5 per cent. 
= AiesandelatSat _& Prices. |, S67 100 Ap. & Oct. Do Ln. “82-3..4 100 2 canis eractr tas GUARANTEED BHARES AXD STOCKS. 
exandrin (€ Sterl.4 Bds., * 54 15,460, a. uly Do Inse. Stk. 4 100 i 
¢ (Alexandria (Gof) Sterl 47 Rds. 4/108 5 eer coolAp. & Oct. Do Inse. Stk. 4 ico 2 FOREIGN STOCKS, ‘BONDS, fe $121.04 Oaledonion Cone Guar. ¢ tae || 
oe. 5 109 11. (4,000,000 Ap. & Oct. Do Insc. Stk. 4 102 4 | (Coupons payable abroad.) ae al Per cs Oo, Gid $i ie | 
5 ‘Auckland Harb. Bd.,5 / Debs. 19171 103 £ 6,000,000. Ja. & July Do Ln. of 1885 4 1C5 5 } - 935 ners S Cone. a’ “2 Bh 
6 | pos 5% Debs... 1934/1066 11 (9,000,000 Ja. & July Do Ins. 1921-6 34, 93 3! | Divs. 4.5 | Next N o Closng] 1 066, Glasg. & 8.-West. Gta. Le 
4 |Bloemfontein(C.of 4% Ins. Stk. 1954) 97 99 99 |7,000,000| Ja. & July Do 1923...... 35) 9:99 | Due. am Draw. — 1,79 Great Sentra st Pret.» Atti? 19 
4 |Bombay (City of), Imp. Trust, | '2'107000,Ja, & July Dolns. 1911-26 4100? a. JI ‘D : 1.426 Do Rext Charge... dis 20 
Gee. Debs. ' 1956 104 6 |, 993,353/Ja. & July Win. Aust.Ins 4 107 aS? Ged Be 444 551 4 eOSH |G, Bastern Rent Chge. ¢ 115 % 
4B. Ayres (Cite off, Bonds 2.7" | 99 96 |1,876,000/Ap. & Oct. Do doi931 4 |Icl_ 3 (Ja. J} | |aust Silvertt 5/200 2” $.956,608| | Do, Consolidated. Gia 3 130 22 
Cape Town (. of, Ins, Stic. 1963102 4 | 750 000|My & Nov. Do do 1915-35 34) 965 5 de Mel: | cr ApARTeT Peco | Peiterela, Weeverm Rent Gia. 3 18 F | 
¢ |Cape Town Buburbs, M Muncipl. a perepoesinns: & De ne Isle 36 . 3 | gS E7 Ap Oct. | 2. Do Gold... 4 | S8iC0 |17'904,062 tho Consolidated Gtd. 5 i51 83 
aterworks Ins. 11933) /1,100, ne. c ) : BE 87 20 2 
: ; jObristehrch (City and ig.) “WBtige & (2,500,000 Sa, & July Do 1927 ' 8? 85 ee - rete} 24, 77 79 2,806,012 | 
Yhristn’a(C.of).Ster. L * NSS ene enn 1955,860 ion, ’ ’ i 
34/Co spenhage of Star Lean, tate : 0} § FOREIGN STOCKS, BONDS, &ec.| get. + | sr [Byenee Rastes 3 | ores ius,100,c0sl Lone & WoW Ged, “qo | 
4 | Do LI 5 t- 4887 .....- ceo laos . | (Coupons ps ayable in London.) [oe xt an Germntn, Ln3 873 &3) 797,980 Lon, & 8. -W.Cons. Gta. 121 23 |i 
5 |Dunedin (C. of) 5” Gons. Bas. 1908100 2 | Divs. 3) Next x, pen ay. | er Italian, ox Dat 8 en 5; 350,000 Met, District, 1 Midland | ou 
4 |Durban (Boro’ of) Ins. Stk. 1951-3/100 2 | Due. am | Draw. Name, % Prices. \Ja. Jy... -. |Prussn. Con. 34 99101 1,250,000} D Per tue ‘Gia. sa $6 98 
4 |East London Corp Ins. Stk.1954)100 2 Jn. Dec) == | Nov. |Argntne. Rail ‘Ai Oct oo | oe | Doll ....5' 8? 8&9 17'938°721 Midland nar. Pref... . 24 7678 | 
4 |Greymth (N- Z.) Har. Bd. Gtd./1925|10: 5 = | nena ‘31. 6 | 99101 |Qttrly.; -. |. 'U.8.Fnd.,1907 195 10 7'623,775| North Brit. Con. Lien .. 3 90 % 
4 |Hamilton (City of), Debs. ....1934/101 3 Qrtrly. == | sept. | Do 1884... 8 1064 Lala. | «: 1) | Do.....cs.. 4 134 39 | 2'444,129] Do Con. No.1 ......-+ $138 20 | 
4 Jo oaeey Mun. Inscribed) | orcas | Ja Jly. ee) | Dec. | DoN. Ct. ity Jly. i Mey Fnd. 8,466,903 N.-Rastern Cons. Guar.. 4 123 = 
6 Lyttelton (NZ) Harbour Ba. 19291118 2” \Marsep| "| sept. | Ext, Gv, woe, 8 ice 14}- a SE SS North seadiord, £29 paid $ 28; 3) 
$| elbourne & & Met. Bd. of Wk | orton . ; les ve a 43 9597 | ~ RAILWAYS. | 984,300! Do Consolidated Gtd. 44130 32 | 
4 Melbourne (City ‘of), Deben- geo a lors | Dodratin $ 72 bi ORDINARY SHARES AND STOCKS. | ParveRence SHARES AND Stocks, WITH || 
are 1915-'20-2|100 < ¥.| $8 | dune | Do 18867 103° 3;|Pres Am. 7 Divipanos CONTINGENT ON THR PRorits || 
6 | | melbourne Harb. Trust Com.) | “Grrl. © |P.orD.|Fundg. Loan one cae Name. (Closng OF BACH Seranaté | YEAR. 
<i] SINS ving satus neck ual 1908-9,103 5 se | Gold Bonds 6 (101 14\ Sa ‘ ciliate 
» a ig: iano § Ad Bonds 1 id) 899,818 Barry .........0. GREET: 00 3| 2 Piet a TR 
35) ‘Melbourne Trams, Trast, ya ay .. | oes (Rly.Guar. my = 3j see ee po ha og a xéansees = a £810 Bary Fi First ....cccceess a 1s 45 i| 
"191 4-16l108 6 0 - oe | » De | Reta 9 1,080,000} lo af | 
5 |Mexico (C. of) 8° ’ tert Sanem * {101 5 Sadly, Gulspa Beayeen Wer | 883 ay 5,787,827 Caledoniar eae «- wasn 112 $ | 3,579,935) 7 s | 
5 | Montevideo (City “of) Red. Bds.! .. | 94 95 Sly & Dee & 102; {12'672'070! Do Pref. Con. Ord. ..| 785 $ | 2,946,341 4 EW yy 
3 | Montreal (C. of) Perm. Deb. . 85'S? | Qrtrly. | lacie vues ® 2s 2/12,672, 1070) Do Def. Con. Ord. ...... 404 i | iene 142 49 IY 
4! Do4% Stg. Cons. Deb. Stk. 1932105 7 | Loan 1879.. 43' 92 94 { 2,508,026 Do Def. Ord. No. 1....../ 25 23\ 952,995) Do 1884 vere SU tt 
5 |Napier Harkous Bonds ...... 1920/107 9 ‘JneDec! =e |! To '83 Loan 4 a1 ag | 500,000/Cardift Pref. Ord... 9¢ 102° | 1,035,648) | Do Convertible eee 109 21 |i 
> ioe Pemeuth farm, DA... 1909/1002 ‘apr Oct! js& 1 eS Oi a 4 a1 as | 1,953,208 Central London Ord. _Btock, 93 % 1,300,750|Furness, Con. Pref. .... } “9-5 |) 
6 \Otagd Harbour Board, 1881. . 1921/114 16 ‘Apr Oct) las 11 Do Bds. '89 6° 858 2. 1,330,000,City and South London.... ey 350,000 Do Pref. Stock A...... 4 103 4 | 
5 Do Debe Reem ice co 1921106 8 |MarSep| 12S || Dow ofMinas SS 3,240,799\ Bast London Cons, ........ 3 ¢4) 1,892,150|Glasgow and 8. West. . # lle if 
BR bo Com. Bonds .....ccsece 1934106 8 Re ( Railw: 8 97, 3 | 2,642,000 Furness, Con, Ord. ........! ry = 1,555,941 Do Pref. No. 2. . ij 
iio... * 102 ¢ Fb Aug! Deine. ae & 6,097,020 Giagow & 8.W. Pref. Ord.! 65 66 | 1,100,000) Great Central, Pri. “ 
34 war (City of) Cons. “Reg. | | July | Ks , Do Funding 5 1034 5, So ae Be et. ie nceciinw none | 405 1s} 1,000,000} Do 1872 capseanens 
oboe * | 9595 [Pb Aug! .: xi geal: SRamoa a 1 eo De 
4 Rand .. ater Board, Ins. Stk. i Ja. Jly.| See. ieee | Gee Do Deferred ............ | 183 9 1,500,000} Do 1876 
RMU OM ccatcctectenee 1935] og 99 | | eee 6 (15,362,836 Great Eastern Ord......... | 87, & } 1,000,000} Do Convertible, 1879 . 
-+-- 6 101 2 | 1,063,654: Great North of Scotland . 2 7£ | 1,380,000! Do Comwvertible 1881. 
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WANG, ws WITH punegupan RAILWAYS. RAILWAYS. 
ES ’ j 
Puan am ONTINORST 0 S Tar PROFITS AMERICAN SHARES AND —— Pn an _Forsign RalLways—C 
oF BACH SEP j 143 63 mt N c mM.) 
saat —SCName ‘(eB |Amount. Name. 2 (Cloeng |g ——_Salie._ ASSES | of No. | Home. Prices 
oot Name _| Prices —— Ba. {nines 2,728,000 Pen. Con. E Trust ngisi00 5 | 2) 
= | ae ~ SHA 8 | 2,797,000| Do Cons, Mort... 4 (1943168 13 600,004) 10) ‘Midland Uruguay (L.) ... 22 2 
1 Pref., 1889 4 % 7 67,607 Alabama G. 5. A. 6%Prf.. 10 | 124 19,467,000 Pennsyl. Co. 1st. Mt. 441921111 14 |1,179,462'100| | Do Debenture Stock .. 92 % 
1,000 Great Goue 156,600 Do B Ordi 10 | 44 3/15,998,000! Dp | "277,500, 100 M B 
Rete Do ree 13 | # . 808" 200:Atlan. 1st oe eee 3363, 000 Pine et a: 3 te 103 ongane |e razil) Deb. 11 . 
eee eeee ee eesee 5 Re 1T t Stock a 105 ° Im ii 1,691,500) 100] M - fo oS ee oe . 
sh 8 Great at, Con. Pref... 30 21 § erent 118,786,000 Pitts. (in. &e.@. Bas. 44, ¢yisz lie le 909,000! 1¢9 Mecow.W fndauRybinsk, 
1,365 0 Do 1833 PEE '200 2 |102000000/Atchison, Topeka, &c. 100 | 83 _ 4 |66,252,000)Reading Co. & Phil. | |, Guar. 4% ............ 
1 oT Gt. Northern Perp. Prf. 4 117 19 | 114199530) YS  ~ es 100 |1064 74 | | and Reading Gid. * | 21, 437) 20! Namur & te By the 
ie Gt. Western Con. Pret. 5 1150 52 424262000 Baltimore —— : . me teh \s8,997,000 oie 1007 fiean 41997108 6g 30! 20 ol td. Me. - \ Betgian 128 
10 r 0c 20, , ou } } oO 
rt Lane & Tork Con Pref, 8 1188 3S \é2'703:700. ‘Chesapeake and Ohio 100 | $54 7 7 (20,000,000 St Tous. W.1stMt & 1989 g7 102 | 129,007) 10, Nitrate Raliways, tia 15g153 
Ss fot Comes 13 LE Oh ee Mtge 18 | aS Hema? MEM 6 | Seal Be tare Go 
y | Pe nd ee 
1 ie ad Preference.... | 63 68 [27,877,000 Do 47 Debenture. . 100 | Mani, Cons, Mort. 4) 1933 115 20 1,296,800 100 De ba Bae. Dent See 
93,080,620 London & e Western... “4 i188 a2 58,185,900 om. we ons Paul) 19 1S %. 8,900, 000 (SanAntonio& Aran. | Leaial } oe - = of graguy IO Ord. I af 
ise is: ‘be Si to igs se 4 Ine 21 11243. 700) \Cleve. & Pittshe, Gtd. cet 60 | 90 94 Bs. 818, 0 |Soathers Bite: & 4 11949 96 5 S | §83,640/100|N. -W “of Uraga uay, Lal * aise 
se ehh Cees il 6 i n oGnd.Cm.Stk. 1 ‘acific List st pre Saeneds 
ee Mon, Tilbury, Mm Pie 18 44,345,800 Do 5% Preference. ... 100 ae j Cons. Mort. ol 105 10 233,081 100 Do 4 and Prhnanes 1113 
36lt, alee olitan Pref...... 100 3 azesre 890 Erie Railroad aanwnd ls . d yet 000; peoutien Rly. IstCon 5 nt 122 25 | lo aoe aos r ny o06% Deb. nm, & is 
ee Do Convertible Pref.. i102 4 116,000,000! Do 2nd. Pref.........| .. | 75 6 Louis 50-yr. IstMt. 44/1939 114 16 44,597) 20'Ottoman(Smyr. to Aidin} ol 39 
en Seed Ex Pf. | 70 75 Pei po0'O00| Do 4 Led. Linie Sik 100 | | Me ood a0 25 | ita 100] Doz 2nd Bown. 
0 ASS 4 E . ’ , Bh, fe. Ccesccccosce @ Beeeuae & le eae Seale... 4 6. 
zn8c68 Midland Per i Pref..... 24! 75 77 |60,000,000 Louisville & Nashville 100 {1554 64 | 100000000| Union PacificlstRid | | |3,174,780| 100 Ottoman of aa 
3,850,198) |North pre, on. No. 2.. 4 (115 17 [47,844,100 Mexican Central, L. ..'100 | 25. 6 87,257, & Lnd, Grant Bds. 4 |1947/108 10 . 239, 5 Seer | 95 99 
2422,485 Do KE. and G. Pref... 44/128 30 |56,100,300 Missouri, Kan. & Texas 100 | 394 4 a 000 DolstLienCon. 4 (199) 6-11/139 41 §60/100/Ottoman, Smyrna, 
418,505, Do Conv. Pref. 1874 .. 5 {139 4' 130,063,600 National of Mexico Pf. \100 | 37 9 L 250000| West Shore Guar. . 2361/108 13 75, Cassaba Rly. & Ext. a o 100 
2,290,889 Do Irred. Pref. 1875 .. ‘ Ha $0 1 N. Tors Cen. Div eit ae | a 11,618,000] Wheeling& LakeErie : 1949] 90 94 600" ae R.. a oe oh. -avle esceee | aoe oot 
° 0 Ss ee 
8 Do Conv. Pr Stk, 1879 $"| 5 |138 40 58,113,982 New York Ont., &. “100 eta § £ __| Sterne Bonps, &c. | 38,870| 10, Royal dardinian Passes 1} 149155 
§63,52¢] Do Do ..........-0++ 4 (123 66,000,000 Norfolk & Westn. Com 1100 | 864 134,000| Alabama Gt. Scare. 6 11906:101 4 wae 10} Do ee ececseee! 15g153 
Bee co. Brt i” ¢HBS ab (Roo De Ade ret SiAmD © | Rola’ WOlree kc bb” Hemi 1 |, SoaM a Dos! | 
io Con. Aug. orthern Pacinc...... es ee ex.&éc.Db [{1940)111 135 |, 20 ee Ble ster acst sts: 
tae 623\North-Eastern, Pref. .. "3 1119 2% |301482000/Pennsylvania ........ | 50 718 8 1,046,300 Do 2na Debens. 1940,106 8 | '1,811,977|100, Royal Trans-African Ist; 
Bboa A en) i 6 it AMY Waa lwo | onan Atmel [TS | epaulauenor seta DBL 
1D EID ccccccccecccces i. 
3,043,333) i eeeetenine Cons. .. 8 4 Lye 4 De tine fe; ; , Com.....| 50 . 5 a 1,083,200 ee Db si abiathe 3 s oon, rons 10 \8an Paul (Brae) Le 1, “8 ‘ 
eccceccces } | eorccoe.ce 
siTs8 Bastern Con. Pref. 1126 28 |42,000,000/ Do 2nd Pref. ........ 50 | 48.50 | 800,000} Do Ist Mort......: 119611106 10 | 750.000|100|_ Do 547, Debenture Stk. \132 34 
ane 5 = tot Camas 8 k. 4a is a SOUS cae 6/ 1st Prf. 100 Bats ae — Tat ite Z a i 3.112.288 Setenth Settee a | 34 i 
1 Vest t t. °% ennsylyv n 6 & ese] a 
0 Vest. Comps’. 41131 u. Bdg. 61st Pr 1'000'000| Dados. ot rt lies 1 1d | 683.9441 20| Do 1871 (Series Xj 37. | 13 





133277'Taff Vale Pref. Stock .. 4 '116 18 5,000, 000! Do 3% 2nd Pref. Stk.'100 | 60 65 
. 000/Tunne Rail. of 8.1 Louis 100 150 35 |$4999,000! Phil. & Erie Gen. } Mt. 611920 126 30 |1578,195| 20'S. Italian Oblig. Red. Si _ 























































— einer ener is7eas200 Southern Pacific... 69470 | 1,399,800| Phil. & Read. 110,000| “§/Taltal, L., Ordinary . 

& INDIAN -RAILways. - 19900000 Southern, > MS “100 % 4 Consd. _< é 6 1911/110 13 1 1.000) S(Paltal, of the Havans 216 18 
aieaamiaiiiaiin a ia TO sta y. rteag | It a 
1,500,000)Assam-Bengal .......... 3) 90 93 |6C,000,000) Do Prfd. ............ 1100 | 02 3 } 5,000,000/St. Peal, Minn.,and | | 1,426,000/00) DoConsol.Irr. Db.Stk 57/122 2% 

75,000) Barsi Light, £10 Py. | 12 124 (08773900) econ Pact Com....,100 |139240 Mani. Mtg. Scrip 4 1940'104 6 roe 006) 20'W. of France Obg. Rd.372, 184182 
2,750,000|Bengal & N.-West, Li 1149 §2 90,668,100) TOON, vcccvceseess '100 |$931004 ® Currency. Aen 10 Weta. of Buenos pa 
400,000 peel Dooars, L..... | 90 92 28,000,000 Wabash, a Com ..../100 | 21 2 Mort. Bonds 5% ....1)115 Ww 
3,000,000 Benga! Nagpur, L., six 24,000,000' Do Preference ...... 100 | $2 3 Forgicn Ralnways. 
oma weltien Been bere brofit i102 S 26,500,000 Do B* Deb. Certs.) .. | 77 9 ae vays. = _—'| BANKS AND DISCOUNT cos. 
190U, Barc da, C., e } | T. AM.! \Closng a ee 
000,000/Burmia, Limited ........ 1109 12 Box 7 Red| or No. |= Name. 3, |Div| Clsng 
0.000 Delhi, Umballa and’ K | jaa 7 | 1,750. esis Beh Mt. é 1908/104 8 |p cl] ‘Namen Shr. | 2 | —“ame | Shr|Pa.| phns 
DOM scverxenercvcus eghan alle | 000, é African Big. Cor, 10; 6145 
disislRastern Wengal A’Awa, G10) 21.2 Gin. Mort... 4 1942) 104g |1+789,960}100] Antofagas (Chili) & Bolivizis 21. jon. Brean eevian {iaoalaaoas-1e- 
4,38] Do" B” Annuities. . | a & 148155000, ‘Atchsn, Top.. , San Fe Te *750,000'1001 A aoe mentee 3h, 2-2-1 108 § 29970) $/Anglo-Calfor. 30 | 40 (16 18 
348,666] Do Debenture Stock. . 18 20. rt. Certs. 4 ‘1996 105 7 750,000'100 057, Cum. Pref. ; Stock 125 7 {:C0,000 2 'Anglo-Egyptn., L| % 5 [12313 
506/E. Indian Ann. A 1953 at ih 25 |26,616,000 Do 100-yr. Adjust. 4 1995) 97 99 |, 6755171100} Do 4% Deb. 8 60,000 74/Anglo- Foreign, L 7 | 94 9 
Saar tart Sat 5 SRG atc aa Nn: § 186) eat) Bout Bek Soce uot (aa we Root Ata a) i 
" Do in, Cap. ’ oO “ 50,000) 3|Bilbao R. & Cant. RL, “Li 73 8 |} 40,000 22 | of Austrl'asia; 40 | 40 (914 
1 net berm Brod 128 3 70,963,000 Dowoyroorp. Bas. 4 18481108 7 | 290,688) 1) Bolivar 5%, Pref. ........ fa on s Ree a 21% 50 [7 . 
Se) Be red el Sik i a Be ete Rie Part 8 | SR Baal Great Southern ;-| 647) 4000 x (Bank of Bevpt | 2 So 
oNew Deb. St ,000; Do 8. e Erie ; ss aes ’ i ' 
RE ONIG Tedion Doateek Bea: > | & % |eraoodo00\can. Sthrn., 1st Mt. § 908/101 5 | 12000000 100 B. Ayres Gt. Southn., 1/1375 841,40000, 19 | ‘Bk Of Maurits 30 | as ns 
Sh, + ESS ont. Dee, th 38 shteano Cen. of NJ Gu, Mt § 1987 138 4 '7'500;000 100} Do 4% Deb. Stock ;-,- 108 10 | Aia68 0 | 'B. of N. Zealand) 63) 34) 7. 74 
aA hm ay tag A ES SG Arete oe ike» PION Po Raman [6 
i eS (1-37 "000, 50,000 62 Bk. o oumanial 6| 6 
2,701,450| Do Debenture Stk 120 22 Mortgage... 1939]118 23 | +000,000 100 Do 8% ; lst Pref... {3 § 150,000, &|Bank of Tarapaca| 
2,250,000/Ind. Mid. y | 38,573,000 Do Gen, Coup Bas 44 1992|120 14 |, 270,000 100 1 Pref. 104 6 ; 
. d. L., Gtd. 4% | | oO Sen. Soar a ey _ 2,755,000'100| Do 4” Deb, Stock 7 and Argentina| 10 10} 5| 75 2 
enna meat rplus profits .. - 4/101 4 “asezT000 ay ai. va ine 5 | vt ca 945; 000 100|_Do 4s%2nd........... “Hoa 5 (349,576 s Barclay and Co.| 8 $264 
Be ie ee aE i ln: ea a cies Ok Co | A 
500.000 a oe 1,360,000 Chi asi“ “& St. ' 0 | eeewens -|1065 : 
111 16 cago 39 40 
; “150 63 | Pau Gine&L: SIMS 1922 115 20 assed Dod Pret. Gern-..| 7 ie oon! 2° 8 lOhartd. of India, = 
sor Scinde, Pe del A. An a1 21 2 [25,340,000 Do Chic. &P istM § 1921) HA? 21 | Seta Oe) Do 47 Deb Stock io7 7 | Austl., & China 20 | 20 |874 8 
0 mnulties ...... | 0 sconsin an | 6 22s ‘Colonial ......-- . 
425,000|South Indian Gtd....... 4 138 38 | Minn. ist. Mort. § (1921) 113 18 "442,308 100 Do ¢/; Cent. Deb. Stic.148 59 [10 7 | [poloatal i io | 10 |12si34 
1,000,000} " Do 3) plus 9 sur. prft. —/115 18 |, 4,748,000 Do Termnl. Mort, 5 ‘rora{i08 12 |, 7558321001 Be S, a. 80,000 es,1)/8) Hong Kn&Shan) 284] 28/924 22 
$500,000/Sthn. Mahratta, b. 34% | 23,676,000 Do Gen. Mt. “A” 4 1989)112 16 4800 100 Bo Ayres W to 2 Sy 500,000 7 Tmpert Ottoman) 20 | 10 [13414 
and 4 net earnings.. [102 5 16,886,000 Chic. St Lou, & N.O. 5 |1951/122 27 | 100|B. Ayres Western, ord.. ./1524 99'800 Imperl. of Persia! 64| 64) 64 ¢ 
1,195,600! Do Deb. Stock....--.. 4 108 11 | 8,000,000 Cleveland Cinn. &. || |, 303000, 10} Do 7 Pref............ | izals | toa S*itomian, Limited) §| 5 | 5 $4 
ae othe. Punjab, saa U6 IS | 9 a6 al oa Div....... Peed oo ‘ 5,560,645 100 Cent. Caene ten Ext, Ho 94 |443,500 1 [Lloyds Bank, L..| 50} 8 [33 % 
H0 0 Wizanys tate—Gar. :- B 128 25 | 6.946,000 Colorads Mid. ist; * 4 HEOHGD 8 | adnate ‘Do oy Debs huge = uopzo | Pup) ad om & Beane 2 | 10 3 
842,700) Do Mortgage Deb. .... 4/1 33,450,000) Den. & R.G. 1st C 100,000! 10/Cent. Urugua JN. Est. 6 100,000, 20 We. & County, ie 
$87,300] Do Regd... °‘aet. TY — 627,150 100] Do 5%, Deb. 104 6 | $0,000, 74|Lon. & Hanseatic) 20 | 19 |21,18 
A000] West of Sas vais 5 ia ; 8,318,500) Dette jioits "! § ‘toasll08 11 {2000,000 100] Do Urugy oe Vi 1) of "60000. 19 in. ee prate, Ll 28 | 18 lots 88 
\ | Do Debenture Stock.. 5 111 14 |*1,969,000 Det.G.H. & Mil. Bds. 6 1918/110 1¢ Sen euies pe rears . .. re 5 50°000. 42 [Lon. & 8. “Wst.. LE. 50 | 20 |70 1 
——_. oi Se ane. 3e's08' god) Do Con. Mortgage 6 |1918/320 " *950°000 100! Do 67 ond Deb. Stock|164 6 140,000 33 [Lon. & West., L 100 | 20 574 & 
| Pe Possessions. 7% 32'886;000 "Do Gen, Lien’... & 1996) $6 98 | 21250 20\Cond, d'Eu, L., Ord. ....| 15211 80,000, 19 0 |Lon, Bk. of Mer 10 | 5 | 9410 
1,330 ha ore Ag Sete A, r 1920|185 8 | 259'990,100| Cordoba. and ‘Rosario Br) 3 a meee 3 8 lon. City & Mid.) 60 | 124/60 91 
e 330,000; jAtlantic & Nth. Westn. | ieee A oe 1910) 107 21 | 430'400 Do 2nd Pref 120,000, 1] ‘Lon. Jt. Stk., L100 15 ir o 
} t l ran s an * «ef BPO CN TIOL.. wc we wnnee td. . 4 . 
S518 Bua & Huron 2 h: oy Pe Ind., Ist, Mort. 45 1981 tna ag | 74,000 100 on \2 é ime: 133) mera Eng | 
pr 4 = Mt. Perp, Bds. 54/137 9 Se oe eee =, Op. Gold > “oh ZI iagesiie S $60,000 100 aes Gent (LE) Pref 31 of | & Wales......-- os § i 
o Bc 679,000; do Gold Bonds .. ; pancetta cn scapniios 412 
112,700) Cal.kRdmonte t Mepis 22183 § [14,320,000) Do Louisville Div. 35 1983/97 101 400,000)100) Do 8), Deby igen 1117 19 | 35.90 ig _— panyearnsbes lio} gst a 
108 09 Sans Adian Northern .... 44.103 5 50,000,000! ao oT Sterl. 72 S088. 3694100 Do ae stock 74 14 150,000 }] {National .......- | 50 | 10 \23 4 
rte ‘anadian Pac, $100 Shs. 3 3784 9 | t Mort. ...... 3 1950) 72 77 '960°700 . .|Cordova & N. Western . 3 '38° (200,000 34/4.N. of Mexico ..../ $100) 9200/57 40 
inten Do Non-cum. Pref. .. 4/106 7 5,000,000 Lake bs a 3 1997) i100 5 | 179,993 10|Costa Rica rai 100,000 12 |Nat. of B. ten. L wa 24) Sk a 
491,500) © Ist Mrt. B : | . alley Go :995) 10;\Costa Nica ........-600-- Nati. B.of rica 
2008500) Dos Yr. Lind. obs: Shn BD ne seoness dalovolai2 16 | 958000100) | Do 1st, Mort Debe.. 67) x 75 : ieee 10 | [National Disco'nt! 25 | 8 | ret of 
teen Do Inscribed ........ 1100 2 |10,000,000' Do Ter. he vasa 5 1941117 22 10€'000! 10} Do 54% Cum. Pref. ....| 11 Far 40,000 | a Pro.ofEng. L) 75 | 104) 42 = 
750 doa Cosas Deb. 4/110 11 8: $47,000, jong one SiS. ay ; Assays 18 800,000. 100 Oot) Mort. Debs... ./104 6 (215,000) 1 De “isc ce gcuael |S & tests 
165,000 Davo ieomna Breh.IstMt § 1117 19 | 642-000) “Do Snkg. Fd. Bis. 6 (1910108 ¢ | 968,000 100 East Argentine, L., sik | 58 5 |-00,000 12¢_ North-Eastern --| 0) | 99 lee 7 
Sah eq eoe. erpetual tock «. 7 | HF &% | 5,000,000) Dele. | Hort. pan. | Lda - lean Ra behead eg Light) uu aye Sree aah Afr.L 100 | 25 178 79. 
nd Trur fi | .Or . Div 1 | , tr., | ; 
164,000) Do Prairie sanite Bas 3 |1208 341 5,129,000] Do Goll, Trust... 5 1931/13 1s |, Meee --1 De Warren &, 8h... | I 2 | 60.000 10 |Un. ot tk. Dipta| Stk 109 00 {101.3 
2 a7s ge? Lake Superior..." 4 |,01 2 |29677,000|_ Do Unitied ...... 4 1940}107 S 1B — me a Steck seven | Se “ oo roo 1] [Union Discount..| 10 141.3 
478,172, et Can.Con, Stk. | 23 4 [28,068,000 a ---- 3 Her 8s 7 }1;742,200|100 Grand Russiand’;Nic.Bas| 75 30 2 341. 11 |Union of com 100 | 154378 & 
3,420,000 Do lst Pref Stock 7” 4 |1033 24 159'617"000| Do Inc. Bonds... 20,000, 10|Gt.W. of Brazil, L., Ord.) 14415, ee 
2851.000, BO 1st Pref. Stock :°.. 5 /112 3 AMS a eat eat Ma 11939) 24 53} 99'990! 101 Do 6% Prefd’....... TILLERIES.’ 
MO iicasec%s 8,209,000 Minn. Site. St Marie ' tase: REWERIES & DIS 
7168 065 Do 3rd do. scary ier “ 1 a4 | gfe At. 1M. Gd. Bds. 4 (19261104 6 368.900 es ee cc oink Gute ak is a ‘iB 
4,270'375 De gad Equip Bonds 6 1120 22 lar ooe seal ss man Stes 3 Et. & 4 i990 te ; ‘esr, ) payaquil Bute. 6x hoe 4 | ‘Pa. Name. (ee 
15134933) erp. ti , 0 o 2nd .. ae . 
tren, oes 1074 8 '20,000,000 Natl. Rail. of Mex. | #9585000 100 Pa oe S14 24 - 
T23080; Do @.W. Per Deb, Sie § |191¢36"| |» Prior Lien... 44/1996|108 1¢ | 100,000) 10}Interoesnnie Sf Mlesioo) 56 Istk 100 lalleopp, 8., & Sons, Ord....| 21 23 
R544’ p69, yLONth. of Can. Db.Stk 4 |105 7 |22:000,000!_ Do ist Cons, Mt... 4° 1901) 87 89 | 699,886 100 att ee ee?) 93° £ |Stk 100 | Do Preference .......-..-. ; 31 3 
2,500,000 Mean ta es. ColiMt § 18 20 4,000,000. York & P utnam | hee g | co 66 10 po Td Bek... 10 6 [Stk 100 | Do 44% Deb Socks -| 9 97 
670, st Mort. 5 | 92 4 ; o 45911001 Do Prior Lien, 5” .... 6 00 | Do34% Deb. Stock........ | 667 
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Continued from page 2001. 
| sate for the serious falling off in the shipments from Burmah and 


Bangkok. POSTSCRIPT. 


sUGAR.—Britished refined was dealt in quietly at late rates. 
s ruled generally dealer, a good demand being £36 58, c. t.and i 
1,191 bags crystallised Demerara sold, fine to choice, ee " 


Cane auction 
experienced. 


-< ad to 18s; good, 15s 9d to 16s ; middling yellow, 15s 6d; low 
it 3,180 bags Trinidad were advertised “for public 


middling, 15S. 


sale, but sold prior : medium yellow, at 15s 3d, duty paid. Con- 
ranulated, generally quiet, but steady. Z.H., &c., ready, 


tinental g 


gold, 10s 14d; R.A.V., 10s 24d to ros 14d; Star, 10s 39d; first 
marks, December sellers, 10s 1d; January-March, ros 23d; May- 
f.o.b. Beet quiet and easy: December, sold, 


August, 10s 3d, 


| 

| 
gs 34d; February, 8s 5d; January-March, 8s 5d to 8s 49d; May, 
& 74d to 8s 7d; August, 8s 94d ; and October-December, 8s 11d to | 


8s 109d, f.o.b. 


COFFEE.—Only a moderate supply in auction experienced a 


teady demand. Futures quiet. 
: od to 37s 74d; May, 38s 14d per cwt. 


s7RESERVED GINGER.—In auction, 46 cases Yuelong sold, 9s 
per case. ; 208 casks, without reserve, sold, 2d to 24d, and 


to 158 
51 ps stem ginger at 23d to 34d per Ib. 
JUTE quiet, but steadier. 


Insurance. 


Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. -»  £6,673,000 


1 MOORGATE STREET, E.C. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


INVESTED | £55,000,000. 
COUNTY FIRE OFFICE, LTD. 


% REGENT STREET, W., & 14 CORNHILL, 
E.C., LONDON. 
‘ Founvep 1807. 

INSURANCES can be effected with this old- 
established Office on favourable terms. 

FORMS OF PROPOSAL and full particulars as 
to Rates and the ApvaNTAGEs offered may be 
obtained upon application to— 

B. E. RATLIFFE, Secretary. _ 


—_—_—_ 


COMMERCIAL UNION 


ASSURANCE COMPANY, LIMITED, 


in which is now merged the 


HAND IN HAND 


FIRE & LIFE INSURANCE SOCIETY. 
 * Sipenbedeebebeney Tee 
Combined Funds exceed... . £11,000,000 


This Companyi s now i 
: yis prepared to undertake, inter 
any of the following offices : . 


Executors of Wills. 
Trustee of Wills. 
Trustee of Settlements. 


Apply for Prospectus. 





| 


General Life Assurance Company. 


; i Curr Orrice :— 
03 CANNON STREET, LONDON, E.C. 





EstaBiisHep 1837. 


CAPITAL - —- = £1,000,000 
“umuax—ALFRED JAMES SHEPHEARD, Esq. 
DOUn’ MORTGAGES, ANNUITIES. 
onmett, ADVANTAGE POLICIES issued 
0 g O PAYMENTS of the amount assured. 


Re payment on the attai i 
2 inment of a specified age 
& second payment at death mseatien. _ 


| 


THE ECONOMIS® 


Friday Evening. HEMP steady. 


forward {160. 


and forward {17. 
sellers, £28 15s. 











THE UNITED LEGAL 
Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON. 


ROA AAA 


The “ Pallas” Personal Accident Policy 
is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. . 


Personal Accident and 

Sickness Assurance. 
Burglary and Theft Insurance. 
Motor Car Insurance, &c., &c. 


DENVER AND RIO GRANDE RAIL- 
ROAD COMPANY. 


The Board of Directors has this day DECLARED 
a semi-annual DIVIDEND of Two-and-a-Half per 
cent. on the Preferred Capital Stock of the 
Company, payable January 15th. 

The Transfer Books of the Preferred Stock will 
close on December 28th, and re-open on January 
16th.—By order of the Board of Directors. 

STEPHEN LITTLE, Secretary. 

New York, December 7th, 1905. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the Five 
per Cent. Perpetual Debenture Stock (Grand Trunk 
Borrowed Capital) and Perpetual Four per Cent. 
Consolidated Debenture Stock, will be CLOSED 
from Friday, December 15th, 1905, to Saturday, 
January 13th, 1906, both days inclusive. 

Warrants for the interest accrued to December 
31st, 1905, will be forwarded on January 13th, 1906, 
to all proprietors of those Stocks registered in the 
Books of the Company on December 15th, 1505, 

And, notice is also given that the TRANSFER 
BOOKS of the Company, so far as regards the Five 
per Cent. Perpetual Debenture Stock (Great 
Western Borrowed Capital) and the Four per Cent. 
Perpetual Debenture Stock (Northern Borrowed 
Capital), will be CLOSED from Wednesday, 
January 17th, to Wednesday, January 3]st, 1906, 
both days inclusive. 

Warrants for the half-year’s interest to January 
3lst, 1906, will be forwarded on that date to all 
proprietors of those Stocks registered in the books 
of the Company on January 17th, 1906.—By order, 

H. H. NORMAN, Secretary. 

Dashwood House, 9 New Broad street, E.C. 

December 8th, 1905. 


BENGAL-NAGPUR RAILWAY COM- 
PANY, LIMITED. 


Notice is hereby given that the REGISTER of 
MEMBERS of this Company will be CLOSED from 
14th to 3lst December, both inclusive, for pre- 
paration of the Warrants for the interest for half- 
year ending 3lst December, 1905. 

The warrants will be posted on the lst January, 
1906.—By order of the Board, 

ROBERT MILLER, Managing Director. 

132 Gresham House, 

Old Broad street, E.C. 

















SPICE.— Pepper flat. 
March, 58d. Cloves lower. January-March, sellers, 67,4 per Ib. 

TIN steady for cash, and firmer forward. Cash closed £162 and 
Settlement price, £162. 
closed £78 5s, and three months £77 15s. 
£17 5s to {17s 7s 6d; and soft foreign, prompt, sellers, {17 2s 6d; 
Spelter quiet. 


LONDON MEAT MARKET. 


Sekeniiaranpamenn 7 . — - 


nh mersenarn sooner —= 


2005 


f sold, {19 2s 6d; December-January, London, £18 13s gd to £19; 
January-March, {18 17s 6d; and red marks, January, £23,.¢. f. 
and i. Calcutta entries for past seven days cabled 25,000 bales, 
against 121,000 last year. 

1,000 bales superior seconds, November-Decem- 

ber, sold, £38 10s; and 500 bales fair seconds, November-January, 


Fair black Singapore, 5%d; January- 


Copper steady. Spot 
Lead firm. English, 


Ordinary brands, December, 








Per 8 lbs by the carcase. 
sad a d 
Inferior weet ranean ageeat adendad : . non men biiaiccanedvenedees : = 
7 Middling ditto..... eoccecoeccece nferior veal .......-.sseeeeeeee 
December sold, 37s 6d; March, | prime ditto .............0000004 4 6| Middlingditto ........... coe 
inferior mutton . covccccs SF 10) PISORGEENO ccccscccecccces seceved =o 
Middling ditto............-...-- 4 81 Pork, First ..... e6esucdsucecses 4 4 
LONDON POTATO MARKET. 
Per Ton. Per a 
Royal Kidneys .........20. . 60s to 65s | Blacklands .............+-0-. 55s to 60s 
Native firsts, December, Hamburg, | Dunbars . be néamebicden enent 80s ,, 85s | Up-to-Dates..........-0. eee: 6Cs ,, 703 





THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given, that the THIRTY- 
EIGHTH ORDINARY GENERAL MEETING 
of the Bengal-Nagpur Railway Company, Limited, 
will be held at the Company’s Offices, 152 Gresham 
House, Old Broad street, in the City of London, on 
TUESDAY, the 19th December, 1905, at 2 o'clock in 
the afternoon precisely, for the purpose of trans- 
acting the ordinary general business of the Com- 
pany required to be dealt with at such Meeting, 
including receiving the Directors’ Report and 
Audited Statements of Accounts and Balance-sheet 
to 30th June, 1905, and the Auditors’ Report 
thereon. . 

As also considering proposals for the construction 
and working by the Company under a Contract or 
Contracts to be entered into with the Secretary of 
State in Council of India for the purpose, of all or 
any of the lines of Railway hereinafter mentioned ; 
and, if approved, of passing an Extraordinary 
Resolution sanctioning the same; and the entering 
into such Contract or Contracts as may be needed 
for the purpose ; and when the following Resolution, 
or a Resolution to the like purport or effect, with 
such modification (if any) therein as may be deter- 
mined on, is intended to be proposed, with a view 
to the same being passed as an Extraordinary 
Resolution of the Company :— 

“That this Meeting sanctions and approves 
“arrangements with the Secretary of State in 
“Council of India, for the construction and 
“‘working by this Company of all or any of the 
** following lines of Railway, namely : 

“ A line of Railway from Gondia Station,on the 
“existing Main Line of Railway to Chanda, 
“with a branch to Nagpur Station, on the 
** existing Main Line; 

‘SA line of Railway from Purulia Station, on 
“the existing Main Line of Railway to 
* Ranchi; 

** A line of Railwayfrom Mandla Station, on the 
“existing Satpura Railway, to Bilaspur 
** Station, on the existing Main Line ; 

“A line of Railway from Raipur Station, on the 
“ existing Main Line of Railway to Viziana- 
“gram on the existing East Coast Railway ; 

* A jine of Railway from Amda Station, or from 
‘some other point on the existing Main Line 
“of Railway to Gurumaisaini Iron Fields ; 

‘*and the following Branch Lines, with subordinate 
** Branches to Manganese Mines, in their respective 
“ neighbourhoods :— 

“From Kampti Station, or some other point on 
* the existing Main Line, to Ramtek; 

“From Tumsar Road Station, or some other 
**point on the existing Main Line, to 
“ Kattangi; 

“From Nagpur Station, or some other point on 
“the existing Main Line, to Chindwara on 
“the existing Satpura Railway ; 

“From Garividi Station on the existing East 
** Coast Line to Garbham ; 

“and the sanction of the Company is accordingly 
“under and pursuant to the provisions of Clause 
“116 of the Articles of Association of the Company 
“hereby given to the Directors in the name of the 
‘*Company entering into such Contract or Contracts 
‘* with the Secretary of State in Council of India as 
**circumstances may require for the constraction 
‘and working of the said lines or —_ of them upon 
‘*‘such terms and in such form in all respects as to 
“the Directors shall seem fit, and doing evervthing 
“else necessary for carrying out and giving effect 


** thereto.” 
By Order of the Board, 
ROBERT MILLER, Managing Director. 
132 Gresham House, 
Old Broad street, 
5th December, 1905. 
The Interest Warrants will be posted on the Ist 
January, 1906. 


JOHN R. FREEMAN, Manager. 20th November, 1905. 


THE TAQUAH AND ABOSSO GOLD MINING CO., (1900) LTD.—contiaued. 


} 
Chartered Accountants, | Auditors. 


Cr, , 
va Int Broughtforward ., £9,382 9 1 | In accordance with the provisions of the Companies Act, 1900, we certify 
£2,600 1s. bd: —. Dividends, ‘that all our requirements as Auditors have been complied with, and we report 
FY hoses ¢ ae — to the Shareholders that we have audited the above Balance Sheet, with the 
change for Debentures, £3,437 108. 6,088 8 9 | Books in London, and with Accounts received from West Africa, signed by 
————-__ 3, B44 «*0s 4 is ' the General Manager. In our opinion, such Balance Sheet is properly drawn 
—————en 50S 1 ' up so as to exhibit a true and correct view of the state of the Company’s 
i g affairs as shown by the Books of the Company. 
¢ EUAN-SMITH. ' tens | COOPER BROTHERS AND CO., 
RE ATTENBOROUGH, _; Directors. 


London, 4th December, 1905. 


T. J. FOSTER, Secretary. 
eee 
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ABOSSO GOLD MINING Co. 


LIMITED. 


REPORT OF THE DIRECTORS 
To be presented at the ANNUAL GENERAL MEETING OF SHAREHOLDERS to be held on the 15th December, 1905, 


In submitting to the Shareholders their Fourth Annual Report, with the 
accounts for the year ending 30th June, 1905, the directors have pleasure in 
reporting considerable progress during the year. The Taquah Mine is opening 
up in a most satisfactory manner, the Abosso Company—in which your Com- 
peey holds such a large interest—has now entered the productive stage, and 

two dredgers of the Ankobra Company are in full operation. 5 

TAQUAH.—The report of the General Manager and plan of the Taquah 
Mine as at 3ist October, 1905, are appended. The Shareholders have been 
regularly kept advised by circular of the progress of development work. The 
results are of a most satisfactory character, on account both of the width and 
the value of the reef disclosed. In the four levels the total footage is 
1,605 ft., of which 1,295 ft. in Nos. 2 and 3 Levels have been assayed to the 
date of latest advices, and show an average assay value of 1 oz. 2 dwts. 11.6 
grs. per ton of 2,000 Ibs. over an average width of 5 ft. 0.1 ins. Driving is now 
—— at the rate of 100 ft. per week, which, it is expected, will shortly 

increased. The shaft is about to be sunk deeper to allow of further levels 
being started. The General Manager estimates that the tonnage already in 
sight is 59,360 tons, and that by the time crushing commences the ore avail- 
able for the mill should be approximately 170,000 tons. The 10-head Battery 
taken over from the old Company has been re-erected, and during September 
and October last returned 578 ozs. of bullion from 695 tons of unsorted rock 
from development work, the untreated tailings averaging 6.5 dwts. per ton. 
This result from actual treatment is a noticeable confirmation of the assay 
figures given above. 445 ozs. of bullion have also been obtained from 1,340 
tons of old tailings by the Cyanide process. The policy of the Directors has 
been to develop the property and assure that ample reserves of ore were 
available before incurring the heavy expenditure for a large crushing plant. 
In view of the work now done, supplemented by the milling test above re- 
ferred to, the time has arrived when, in their opinion, the installation of a 
nent plant is warranted, and they are considering, with the General 
anager, the plans for a mill of 50 stamps of 1,500 Ibs, each, which it is hoped 
will be working on the property before the close of 1906. In order to provide 
for the cost and erection of this plant, and for the mine development, the 
Directors have pleasure to announce that they placed Jast month the balance 
of 40,980 unissued shares at 30s. per share, less 6d. brokerage. The proceeds 
of these shares and other financial resources of the Company will now, in 
the opinion of the Board, be sufficient to bring the mine to a productive con- 
dition (if the present estimates are adhered to) without calling further on 
the Shareholders. 








Dr. 
To Capital Account £ a & &£ 8. d. 
Authorised 350,000 shares of £1 each .......... 850,000 0 0 
re Se: MINE 6 cincscacccéev ccc’ esee vine $08,986 0 0 
To Fractional Certificates unconverted ............ 3410 0 
Unissued— 
40,980 shares. 
$4 shares reserved against balance of frac- 
tions unconverted. 
41,014 
To Income Bonds issued equivalent to 37,500 shares. 
309,020 10 0 
To loan against Government securities, per contra 36,375 0 0 
To Sundry Creditors— 
BR FRIODD cc cccccccccccceccovscsevesscosesoseeces 552 19 2 
Be BTIOR. vs odncinvecvsrvesscceccessqandsoescsecseses $,249 6 38 
—————._ 8,802 5 5 
i TS ID o.oo xn kann. cpt hnc20sedsecesscusese 849 12 0 
To Reserve against realisation of Abosso Gold Min- 
ing Co., Limited, and Ankobra (Taquah and 
Abosso) Development Syndicate, Limited, Shares, 
BS per Contra ......ccccecccscecccccevcscccsscccecs 112,883 15 3 


£462,981 2 8 





BALANCE SHEET, 


ABOSSO COMPANY.—This Company has made an excelle 
ment as a producing mine. Twenty Stamps were started - 
March, and the full mill of 30 stamps on Ist September. During the eig 
months, March to October, 23,022 tons of 2,000 Ibs. were treated, for a ei 
of 19,850 ozs. of bullion, realising £79,621. For the four months ending hy 
June an average profit per ton of 15s. 8}d. was made, which was increased j 
the four sueceeding months to an average of 23s. 33d., and this rate it j 
hoped, will shortly be further increased by a reduction in expenditure ‘whi 
at first has of necessity been high. The development of the mine is ‘well j 
advance of the mill requirements and is being vigorously pushed on and 
30th June 74,652 tons of an average assay value of 1 oz. 3 dwts. 8 gs we 
in sight. For the information of Shareholders, the Company's Annual Repo 
with the General Manager’s eer schedules showing the returns and cp 
and the mine plans, are appended. 

_ANKOBRA COMPANY.—During the year this Company's dredging ope 
tions have been retarded by the exceptional lowness of the Ankobra Ris 
From July to October, however, their No. 1 dredger has obtained 698 02;, ; 
gold, valued at £2,836 7s. 1d. The Company’s No. 2 dredger has been trap 
ported to its destination on the upper section of the river, and commens 
to work early in November. With both dredgers working the position of 4 
Company will be much improved. A certificate of validity has been granta 
by the Concessions Court for the Ankobra River Concession, and for th 
Tintinaah Concession. 

GENERAL.—Fuel, labour, and other general matters are referred to in th 
General Manager’s Report, and it only remains to the Directors to congrat 
late the Shareholders on the excellent prospects of the Company, and to 
press their high appreciation of the zeal and energy shown by the Staff 
the mines, and particularly by their General Manager, Mr. Gerhard A, Sto 
feld. Mr. D. H. Bayldon resigned the position of Managing Director on 
ist February, 1905, and was appointed Consulting Engineer for twelve mon 
from that date at a fee of £200. Mr. E. H. Bayldon retired from the Bo 
on 8th February, 1905. The vacancy has not been filled up. 

Mr. Mark Attenborough and Mr. D. H. Bayldon retire under the Articles ¢ 
Association, and, being eligible, offer themselves for re-election as Directo 
The Auditors, Messrs. Cooper Bros. and Company, retire, and offer themsely 
for re-election.—By order of the Board, 


T. J. FOSTER, Secretary. 
13, Austin Friars, London, E.C., 4th December, 1905. 


30th JUNE, 1905. 


Cr. 
By Property Account— & & 

Being cost of Taquah Concession and interest in other Con- 
cessions, included in the Agreement with the Ankobra 
(Taquah and Abosso) Development Syndicate, Limited, and 
sundry Mining Plant (including £5,000 previously written 
off in respect of Maintraim Shares) .........ccceeeeeeeseess 100,309 9 

By Taquah Mine Development— 

As per last Balance-sheet, 30th June, 1904, £18,021 0s. 2d.; 

Mining Work for the year to 30th June, 1905, £17,683 8s. 6d. 
By Machinery, Plant, Buildings, Tramways, Furniture, etc., at 

cost, including Maintenance to date .........ccceeeeeeeeee 
By Shares and Debentures in Companies— 

140,000 fully-paid Shares of The Abosso Gold Mining Co., 
Limited, at par, £140,000; £14,000 Abosso Gold Mining Co., 
Limited, 6 per cent. Debenture Stock, £14,000; 30,000 fully- 
paid Shares of the Ankobra (Taquah and Abosso) Develop- 
ment Syndicate, Limited, at par, £30,000; Sundry Shares at 
COGS, GARD cccccsnvccees COCSOR CCSD OOS ESoCCE CODEC CESCESES 185,250 0 

By Stores and Materials— 

Goods and Timber on hand in Africa and in course o! Trans- 

port, at cost .......... COO 606 eCOSOSOSSE ORC ODSO CPA CEE De vee seee 
By Cash— 

London—In Bank, £4,185 16s. 9d.; In hand, 
We Wi Fb en ¥6ne 54 onde ueansieeckssdcedcxensane £4,189 1 4 

Africa—In Bank, £31 19s. 8d.; Balance of Man- 
ager’s Cash Account, £79 8s. 2d. ............ lll 2 


35,704 § 


30,163 0 


2,578 2 





By Government Securities at Cost .......ccceccceeeeeeeeeeeceees 
By Sundry Debtors— 
In Europe—The Abosso Gold Mining Co., 
Limited, Loan, since repaid, £12,311 16s. 2d. ; 
the Ankobra (Taquah and Abosso) Develop- 
ment Syndicate, Limited, Loan, £8,738 15s. 7d. ; 
Sundries, £445 148. 8d. ....ccccccccccccccsccccs £21,496 6 : 


Em BIPICA sccccvcvccccccedesecccececcceccecsceesse - 229 01,735 9 





By General Expenditure— 

As per last Balance Sheet, 30th June, 1904 .... 

For year to date— 

Africa—General Expenses, includ- 
ing Management, Office Staff, 
Medical Expenses, Cost of Remit- 
tances, Travelling Expenses, 
Cables, Postages, and __Inci- 
dentals, £4,016 5s. 5d.; Legal 
Expenses, £355 15s.; Clearing 
Bush and General Surface Work, 
£447 2s.; Surveying, £316 2s. 1d.; 
Rent of Concessions, £68 ; 
Amount unrecovered on Town 
Allotments sold in year 1902-1903, 
and since forfeited, less Allot- 
ments resold, £900; Less Native 
Town and Ground R nts accrued 
to date, etc., and Concessions 
Rents, 1903-1904, written back, 
£760 9s. 6d.—£139 10s. 6d. ...... 

Europe—Management and General 
Expenses: — Directors’ Fees, 
£1,271 7s. 6d.; Consulting En- 
gineer’s Fees, £50; Balance of 
Managing Directors’ Fees and 
Offices and Staff, less Transfer 
Fees, £1,356 5s.; French Share 
Tax and Agency Fee, £332 18s. 9d. ; 
Legal Expenses, £18 lls. 10d.; 
Cables, ‘ostages, Audit Fee, 
Liverpool and Paris Agencies, 
Stationery and Printing, and In- 
cidental Expenses, £1,010 lls. .. 


22,419 1 6 


£5,342 15 0 


4,039 14 1 


Carried forward 9,382 9 1 
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| The LIST will be OPENED on MONDAY, llth December, 1905, and CLOSED on or before WEDNESDAY, 15th December, 1905. 
| 


SHAHDARA (DELHI) - SAHARANPUR 


SHARE CAPITAL, Rs 39,000,000 


DIVIDED INTO 
39,000 Shares cf Rs 100 each, 


| of which 15,000 Shares are about to be offered in India for subscription, the 
Issue of which has been guaranteed by Messrs Martin & Co., Calcutta. 


Payable— Rs 10 per cent. on Application. 
20 per cent. on Allotment. 
30 per cent., First Call on 28th Feb., 1906. 
20 per cent., Second Call on 31st May, 1906. 
20 per cent., Final Call on 30th Nov., 1906. 


Rs 100 


Applications for Ordinary Shares should be made to Messrs Martin & Co., 
Calcutta. 


as early as possible. 


Trustees for the Debenture Stockholders. 


The Hon. ROBERT HENRY LYTTELTON, 35 Lincoln’s Inn Fields, 
London, W.C. 


|| JOHN FRANCIS OGILVY, Esq. (of Messrs Ogilvy, Gillanders & Co.), The 
Knipp, Chiddingfold, Surrey. 


Board of Directors in India. 


| Sir T, ACQUIN MARTIN, Kt. (of Messrs Martin & Co.), Calcutta. 

HENRY BATESON, Esq. (of Messrs Gillanders, Arbuthnot & Co.), Calcutta. 
E. CABLE, Esq. (of Messrs Bird & Co.), Calcutta. 

C. W. FOLEY, Esq. (of Messrs Morgan & Co.), Calcutta. 


The CONSULTING ENGINEER for RAILWAYS, Calcutta (ex officio Govern- 
ment Director). 





TIGHT RAILWAY COMPANY, LIMITED. 


Incorporated under the Indian Companies Acts, 1882 to 1900, and registered in India on 28th November, 1905. 


DEBENTURE STOCK, £200,000, 


bearing interest at £44 per cent. per annum, payable half-yearly on the Ist day 
of January and the Ist day of July in each year, the first payment being made, 
according to the instalments paid, on 1si July, 1906. Redeemable at par not 
before the 25th November, 1928, except under special circumstances set forth 
hereinafter under the heading “ Purchase by the Government” on page 3 of 
the Prospectus. By a Trust Deed the Debenture Stock will be constituted a 
first charge upon all the property, rights and interests of the Company under 
Powe! cars with the Government of the United Provinces of Agra and 
udn. 

Messrs Ogilvy, Gillanders & Co., having purchased the above-mentioned 
£200,000 Debenture Stock, offer it for sale at the price of £104 per cent., payable 
in London as follows :— 

£10 per cent. on App!'cation. 
24 per cent. on Asceptance, including premium. 
20 per cent. on 28th February, 1806. 
20 per cent. on 30th April, 1906. 
30 per cent. on 30th June, 1906. 
£104 





Payment in full may be made on Acceptance under discount at the rate of 2 per cent. per annum. r 7 
Provisional Certificates will be issued in exchange for Letters of Acceptance, and the Certificates will be delivered against Fully-paid Provisional Certificates 


Bankers.—Chartered Bank of India, Australia and China, Hatton Court, 
Threadneedle street, London, E.C., Calcutta and Branches, 

Brokers in London.—Messrs Rowe, Schwann & Co., 23 & 25 Old Broad 
street, London, E.C. 

Solicitors for the Company.—In India: Messrs Morgan & Co., 
1 Hastings street, Calcutta. In London: Messrs Sanderson, Adkin, Lee 
and Eddis, 46 Queen Victoria street, London, E.C. 

Solicitors for the Trustees for the Debenture Stockholders.— 
Messrs Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, B.C. 

Agents in India and Offices of the Company.—Messrs Martin 
& Co., 5-7 Clive street, Calcutta. 

Authorised Agents in London for the Debenture Trustees.— 
Messrs Ogilvy, Gillanders & Co., Sun court, 67 Cornhill, London, E.C, 


PROSPECTUS. 


Contract dated 12th April, 1904, and modified by a subsequent Contract dated 
2th November, 1905, both with the Government of the United Provinces of 
Agra and Oudh, with the sanction of the Governor-General of India in Council 
(hereinafter called the Government), and in terms of an Order of the Govern- 
ment of the United Provinces under the Indian Tramways Act of 1886, a Light 
| Railway about ninety-five miles long, on the 2-ft 6-in gauge, from Delhi- 
|Shahdara, a station on the East Indian Railway (within four miles of Delhi 
| Central Station, where seven trunk lines of railway converge), to Saharanpur, 
|Sstation on the North-Western State Railway, where that railway forms its 
| Junction with the Oudh and Rohilkund Railway to Lucknow and Benares. 


The line will be in direct connection with the above-mentioned trunk 
| Systems. It runs through one of the richest agricultural districts in India, 
| being irrigated by the Eastern Jumna Canal, as well as by the inundations of 
the Rivers Jumna, Hindun and Krishna. 
we line bisects the area of ninety miles by about thirty miles, lying between 
i Jumna on the West and the North-Western State Railway on the 
ee district served has an average population of 500 to the square mile and 
. separated from existing railway communication by two unbridged rivers, 
= oe Jumna and the Hindun, and the line is therefore calculated to attract 
the bulk, if not the whole, of the traffic lying within its sphere of influence, 
a twelve to twenty miles in width ; and the existing roads, which run across 
€ proposed line, will serve as feeders to the railway. 
. following extract from ‘‘ Histories of Railway Projects,” issued in 1901 by 
t overnment of India, gives the early history of the proposed line :— 
| N This project was put forward as a Railway by the Government of the 
a preh-Wcetern Provinces and Oudh in 1896 for the development of the 
indun-Jumna Doab. It has been accepted by the Government of India as 
oe scheme, and the Government of the North-Western Provinces 
of udh have been authorised to accept, subject to certain modifications, an 
: er for its construction as a tramway on the 2 ft 6 in gauge.” 
= Project had been for ~~ years previously under the consideration of 
light Teeznment of India, and the powers for the construction of the line as a 
c ailway have now been granted under the above-mentioned Contracts. 
probable conversion to standard gauge is recognised by the Government in 


niiwc grant of land of sufficient width for a single line of 5 ft 6 in gauge 


This Company has been formed for the re of constructing, under a 
| 


oo fenmain concessions obtained by the Company from the Government are 


Free grant of land sufficient for a single line of standard-gauge railway. 
of 4 = © payment of interest out of capital, during construction, at the rate 
of ot cent. per annum on the Share Capital paid up, under the provisions 

; e Indian Tramways Act IV. of 1902. 

— the event of the Government electing to purchase the Railway, the 
the to be based on 25 years’ purchase of the average annual profits for 
expenditen = oo years, subject to a minimum of the actual Capital 
. » an : 
detailed here a a maximum of 25 per cent. in excess of that sum as 
4. The option to the Co — ‘ 
} mpany of working its own line, whereby the fullest 
| The Would be retained in dealing with all traffic. . 
| own ios nae are advised that the Company could work and maintain their 
j Cent, of th, & cost, including administration and all other expenses, of 50 per 
| With one of Gross Teceipts ; and they believe that an Agreement might be made 
| The ° the connected Railways to work the line. 
Baraut to seen by Government inclndes the making of a Branch Line from 
“eerut, about thirty miles. The traffic now going by road between 


and he anticipated that the line would earn £8 per mile per w 

third year after completion; and that on the basis of a working charge of 50 

per cent. of the gross earnings, this would show a return on the ordinary capital 

=. 54 per eats after dividing surplus profits over 4 per cent. with the 
vernmen 


a 


Meerut and Delhi is very large. Its diversion from road to rail would be 
facilitated by the Company being able to carry traffic not only between the two 
railway stations, but direct between the merchants’ warehouses in Meerut and 
Delhi. In the event of its being decided hereafter to construct this branch 
line, the whole or part of the remaining Rs 24,00,000 of the authorised Share 
Capital, which it is not intended to issue at present, would have to be raised 
for the purpose of carrying out this deferred proposal. 


CONSTRUCTION AND COST OF THE LINE. 


Under the agreement with the Government, the line is to be constructed 
and equipped by Messrs Martin & Co., of Calcutta and London, who have 
undertaken to complete the line ready for opening for public traffic on or 
before the 1st December, 1907, at rates approved by the Government, not to 
exceed a total cost of Rs 37,56,007 (£250,400), including rolling stock and station 
buildings in accordance with pans and sections approved by the Government, 
and also the liability to make good any defects in the way and works which 
may come to light within twelve months from the opening of the Railway for 
public traffic. The total estimated cost of the line, including preliminary 
expenses, administration and interest on capital during construction at the 
rate of 4 per cent. per annum, amounts to Rs 47,220 (£3,148) per mile. The 
fact that the line must be passed by the Government Engineers before it can be 
opened is a guarantee that it will be subctantially constructed and equipped. 

The estimates of cost of construction and equipment have been prepared by 
Messrs. Martin and Co. in conjunction with Mr James R. Bell, M.Inst.C.E., 
and the figures have been verified on behalf of the Company by the well-known 
Consulting Engineers in London, Messrs Barry and Leslie, as being proper 
and sufficient for the due construction and equipment of the line. 

Sir Bradford Leslie, K.C.I.E., M.Inst.C.E., Chairman of the Southern Punjab 
Railway Company, and formerly Agent of the East Indian Railway,a well- 
known expert Construction Engineer, has examined Messrs. Martin and Co.’s 
Estimates and Specifications, and his report thereon, dated 20th October, 1904, is 
as follows -— 

“T have examined the Estimates and Specification upon which the Contract 
with Messrs Martin and Co., of Calcutta, for the construction and equipment 
of the Deihi-Shahdara Saharanpur Light Railway is based, and I am satisfied 
that the Contract sum of £250000 is sufficient to enable the Contractors to 
construct and build, in a thorough and workmanlike manner, the Railway 
with the specified weight of rails, with all necessary Se culverts, junc- 
tions and stations, sidings and signals, goods sheds and platforms, wharves, 
water tanks, weighbri , turntables, workshops, tools and machinery, staff 
quarters, furniture and equipment, locomotive engines and rolling stock of 
the best type and in sufficient quantity for the traffic, complete in every 
respect, according to the Specification and Estimates, to the satisfaction of 
the Government Engineer, and also including liability to make good any 
defects of way and works occurring within twelve months from the opening 
of the Railway for public traffic.” 


ESTIMATED RECEIPTS AND PROFITS. 
From estimates of the traffic which is likely to pass over the line there ig 


every indication of a satisfactory return upon capital outlay. 


The late Mr Horace Bell, M.Inst.C.E., formerly Director-General of Railways 


to the Government of India, said, in a report of the 20th November, 1901— 


“It is, to my knowledge, one of the best of the railway sehemes now left 
in India, and must be exceptionally profitable, especially on a gauge of 24 ft.”” 
n, say, the 
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Shahdara (Delhi)-Saharanpur Light Railway Company, Ltd.—Continued. 





Mr Urban Broughton, formerly Traffic Manager of the North Western State 
Railway, in a note dated Ist October, 1904, reports :— 

' “ Statistics are available from the Government returns of the road traffic 
during the three years 1893, 1899 and 1900, and show that, out of the yearly 
traffic passing along the roads, that portion which should be carried by the 
proposed Railway is 784,678 ngers and 62,300 tons of goods, but the 
statistics do not represent the full quantity of traffic which should come to 
the Railway. I estimate that the traffic which should be carried by the 
proposed Railroad will be not less than 800,000 passengers and 90,000 tons of 
goods, representing gross receipts of Rs. 550,000 or an average of Rs 111 per 
mile per week. The average population of the district to be traversed by 
the Line is not less than 500 per square mile. The averages of other Rail- 
ways somewhat similarly situated are, for the years 1902, 1903 (and 1904) :— 

Population 

persquare Receipts per mile per week. 

1902 1903 


mile. *1904 
Barsi Light Railway .. oe es 184 Rsl134 Rsll6~= Rsl49 
Bengal and North Western Railway 500 Rs 154 =Rsi6l Rs 168 
Hyderabad Godaveri Railway 184 Rsll2 Rsl109 KRs1l09 


*The figures for 1904 have been added since the report was made. 

A formula issued by the Government of India for guidance in estimating the 
probable traffic receipts of new lines is—Length of line (95 miles) x width of 
— of influence (12 miles) x density of a per oe mile (500) + 
three times the population of large towns (3 by 30,000) x Rsl. This would 
amount to Rs 6,60,000, representing Rs. 130, or say, £8 13s per mile per week. 
All these illustrations show higher results than I have estimated, and I am 
therefore of opinion that my estimate of not less than Rs 111, or say £7 8s per 
mile per week, is safe and reliable.” 

These estimates of Mr Bell and Mr Broughton are further confirmed by Sir 
Guilford L. Molesworth, K.C.I.E., formerly Director-General of State Railways, 
who, in conjunction with his son, Mr H. B. Molesworth, has reported under 
date October 27th, 1904, that a traffic equal to £5 5s 6d (Rs 79) pe mile per 
week for the first year, £6 12s (Rs 99) for the second, £7 9s 6d (Ks 1.2)*for the 
third, and £8 16s (Rs 132) for the fourth year, or an average of £7 Os 94 
(Rs 105 8a) for the first four years, may be anticipated. 

The views of Sir Bradford Leslie on traffic prospects are given in his note of 
th October, 1904, as follows: 

“TI have scrutinised the estimate of the traffic prospects prepared by Mr 
Broughton, and am of opinion that he has not over-estimated the traffic that 
will be attracted to the Railway. It takes time to divert traffic from old- 
established routes, and, consequently, the results he anticipates may not be 
realised immediately. On the most moderate computation of initial traffic, 
however, 4 per cent. to 44 per cent. upon the Ordinary Capital, after paying 
interest on the Debentures, is, I consider, assured soon after the opening of 
the line. 

It should be borne in mind that the Barsi, the Bengal and North-Western, 
and the Hyderabad Godaveri Railways, cited by Mr Broughton, run through 
unirrigated districts, whereas the Delhi-Shahdara Saharanpur Light Railway 
traverses a country thoroughly irrigated by the Eastern Jumna Canal. which 
doubles the productiveness of the soil and protects it from the effects of 
drought in seasons of deficient rainfall. 

The average receipts of the North-Western State Railway System com- 
mercial section in 1903 were £28 per mile per week. The local traffic of the 
Saharanpur Ghazeabad Section cannot be separately ascertained, but it mast 
greatly exceed that average. This section carries the down through traffic 
from North-Western Railway Stations above Saharanpur. Allowing for this 
it is probable that the local traffic of the Saharanpur Ghazeabad Section is 
not less than £35 per mile per week. 

The gross receipts of the Delhi Umballa Kalka Railway, which runs 
through a similar country on the West side of the Jumna river, at a distance 


of some 20 miles from, and in a direction generally parallel to, the Delhi- | 


Shahdara Saharanpur Light Railway, average not less than £14 i3s per mile 
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| HALF PER CEN 


Paid up 
Reserve Fund 


Head Office : 


63 LONDON WALL, E.C. | days’ notice. 


Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800.900 
Reserve Fund .......-ceese 140,000 


| securities, 

Branches at the principal towns in South Africa. | 
New York Agency: 
74 WALL STREET. 


All descriptions of Banking Business connected 
with South Africa transacted on terms 


at seven and fourteen 
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per week. This Line enjoys the advantage of the Thane fh 
of traffic to North Western State Railway Stations, and tO and fee and 
| Allowing fully for the advantages of the Delhi Umballa Kalka Railway being 
part of a through main line, it would be extraordinary if the Delhe 
Shardara Saharanpur Light Railway traffic does not very soon exceed 2 Ra 
per mile per week.” ‘Se 
Taking, however, the receipts per mile per week at £7 (Rs 105). the ann«. 
amount remaining for division after the payment of the werking stpennnt™ 
the rate of 50 per cent. of the gross receipts would be £17,290 (Rs 2.59.35, 
| The Debentures would absorb of this sam say £9,000 (Rs 1,35,000) which wo id 
| leave a balance of £8,290 (Rs 1,24,350). : r 

All the above conversions are calculated at sixteen pence per rupee. 

Under the Agreement the Government is entitled to a moiety of the profits 
after reserving 4 per cent. on the total capital expenditure of the Company 
including Capital raised by Debenture Stock, and after setting aside such 
reasonable sum as the Directors may deem proper to carry forward, the 
gee mag of the Share Capital in the above profit would amount to 

per cent. 

The subscription of the present issue of Rs 15,00,000 Share Capital has been 
guaranteed by Messrs Martin & Co., and is sufficient, with the Debenture Stock 
above mentioned, to enable the Company to construct the line at present 
projected from Shahdara to Saharanpur. 

The Government of India accept no responsibility for the estimate of c 
the proposed Railway, or its probable profits after completion. =e 


PURCHASE BY THE GOVERNMENT. 


The Government is entitled, on giving 12 months’ notice in writing, to termi- 
nate the contract 21 years after the date of opening, or 23 years after the date 
of the Government letter sanctioning the construction of the Railway, which- 
ever is earlier, by a payment of 25 years’ purchase of the average annual profits 
to the Company for the preceding 3 years, but subject to a minimum of the 
actual rupee capital expended, and to a maximum of 25 per cent. in excess of 
thatsum. This option, if not exercised at the time mentioned, may beexercised 
at the end of any succeeding period of 7 years, counting from that date. In 
such case the Debenture Stock will be paid off at par. 

In the event of it being determined hereafter to reconstruct the Railway on 
a different gauge in place of the 2-ft. 6-in. gauge, and if the Government and 
the Company fail to agree that the reconstruction shall be carried out by the 
Company, then, and in such case, the Government will have the right to acquire 
the Railway at any time on 12 months’ notice in writing being given; and the 
price to be paid will be 25 per cent. in excess of the Company's rupee capital 
expenditure, and the Debenture Stock will be paid off at £110 per £100. The 
purchase-money will be — to the Company in the standard currency of India 
at the time of purchase, but the Debenture Stock will be paid off in Sterling in 
any case, 

Application will be made by the Company to the Committee of the London 
Stock Exchange for an official quotation of the Debenture Stock. 

Copies of the Memorandum and Articles of Association, and of the Agree. 
ments and of the Government Concession and the Construction Contract and 
Reports, may be seen at the Office of Messrs Martin & Co., 5-7 Clive street, 
Calcutta; and these documents, together with a copy of the Trust Deed 
securing the Debenture Stock, may be seen also at the Offices of Messrs 
Ogilvy, Gillanders & Co., 67 Cornhill, London, E.C. 

Prospectuses and Forms of Application for Shares in India and for 
Debenture Stock in London may be obtained of the Company’s Bankers and 
at their Branches, and from the Brokers and Solicitors, and at the Offices of 
Messrs Martin & Co., Calcutta, and of Messrs Ogilvy, Gillanders & Co., 67, 
Cornhill, London, E.C, 


Should any applications for Debenture Stock be not accepted the deposits 
will be returned in full, and where the amount of Debenture Stock sold is less 
than that applied for, the balance of the deposit will be applied towards the 
reduction of the amount payable on acceptance. 


Dated London 9th December.1905. 


THE CAPE COPPER COMPANY, 
LIMITED. 





9 Queen street place, 
£1,000,000 London, E.C., 
900,000 4th December, 1905. 
5005000 Notice is hereby given that the EIGHTEENTH 
5a Bled 50,000 ORDINARY GENERAL MEETING of the Share- 


holders of this Company will be held at the Cannon 
street Hotel, in the City of London, on WEDNES- 
DAY, the 13th day of December instant, at Three 
o’clock in the afternoon, to receive the Reports 
and Accounts for the year ending August 31st, 1905, 
and for general purposes. es 

In conformity with the Articles of Association, 
Thomas Russel Kent retires from office at the above 
Meeting, but, being eligible, offers himself for 
re-election. 

The Auditor, William B. Peat, of No. 3 Lothbury, 
E.C., offers himself for re-election. 

The Transfer Books will be closed from the 6th 
to the 13th December, both days inclusive. : 

Holders of Share Warrants wishing to attend this 
Meeting must deposit same at the office of the 


i _— 39 Cornhill, 7th D ber, 1905. 
may be ascertained on application. | 7 veanenes Company three clear days before such meeting.— 
G. W. THOMSON Capital Subscribed .......... £1,500,000 By order of the Board, 
7 F , | UTE vce cnatossssseunsens 750,000 P, J. FRANKS 
Chief Manager. | Reserve Fund .............- 420,000 ar Secretary. 
enone ae | Notice is hereby given, that the RATES of IN- | ——— ~~ ___EESSFSFSSSES 
BANQUE RUSSO-CHINOISE, | dey REDUCED as follows eS | 6 BONDED DEBT OF SOUTH 
Capita rte Baia sa arene Me toubles 15,000,000 | At call, to TWO-AND-A-HALF PER CENT.; AUSTRALIA. 
i 


. contributed by the 


Chinese Government K.Tiiels 5,000,000 


TWO-AND-THREE-QUARTERS PE 
The Company discounts approved bank and mer- 





days’ or nage notice, to 


CENT. The Bonds due on the Ist January next and 








PHILIP HAROLD WADE, Manager. 


‘ ill be PAID by 
Reserve Funds .. -+ Roubles 4,416,000. | cantile acceptances, receives money on deposit at Se eeiat ane 2 eee See ball street, on 
Hxap Orrick: ST, PETERSBURG. rates advertised from time to time in the London | aq efter that date, between 12 and 2 o'clock, 
a and —* Peking | daily papers, and grants loans on approved negoti- Saturdays between 12 and lo’clock. The Bonds 
um Khat 8 | able securities. ftat the office of the 
Bina YY 8h — CHRISTOPHER R. NUGENT, Manager. eae ae dae pe for examina- 
ee Siocon meen aed tion, and will be received from this date. ral if 
Bombay Kirin San Francisco | im. uit be a conventenes, £0. te a idee . 
ndhoilders will send in o© | 

Boukhare — Emusrcendaé Tea” | NATIONAL DISCOUNT COMPANY, | rst and second weeks in December. The lists 1 
— — ooo | a egplioation either at the Bank of Adelaide, 1) 
Henke a a — tibet Capital... — 665 Leadenhall street, or at this office. The 7 
Harbin” Nicolaieffsk  Verchnéondinsk | Reserve Fund .......ccccc0. 400/000 SO ne ere dae on the same date will be paid 
Hongkong Ouliassoutai = Viedivostok | Notice is hereby given, that the RATES of | at the Banking-house of Messrs Glyn, Mills, Currie 

Irkoutsk Ourga ee | INTEREST allowed for money on DEPOSIT are | & Co., 67 prom st street, E.C. 7 
Katpen hi Ports i} — stane | REDUCED as follows :— J. G. JENKINS, sis 
= ae which wee rS same To zwo AND A-HALF PER CENT. per annum a A nt-General for South Australia. 

at call. Threadneedle House, E.C. 
Kobé Newebwang Yokohama | ote, TWO AND, THREE-QUARTERS PER Sth December, 196.” 
NT. at seven and fourteen days’ notice. 
: ills, Currie & Co. | CE 
London Bankers: Glyn. 8, | 


London Representative, wage | Inchbald, 41 
adneedle street, E.C. 

New York Representative: Walter Kutzleb, Wall 
Btreet Exc Building. 

eee ee ss Dest, Laleeraghio Trapsters 

of Ex 6 ts, egrap! ers 

and Teenie tt it on the above branches and 

-~encies, and transacts General Banking Business. 


periods u special] 


No. 35 
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WATKIN W. WILLIAMS, Sub- 


Approved Mercantile Bills discounted. 

Loans granted upon Negotiable Securities. 

Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 


agreed terms. 
rnhill, E.C., 7th December, 1905. 
Se 


anager. HUMPHREYS, LIMITED. 


"ER 
Notice is hereby given that the TRANSFE 
BOOKS of the Company will be CLOSED from -_ 
8th to the 23rd Deceaiber inclusive.—By order 


" A. J. McMILLAN, Secretary: 


‘December 9,1905 
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